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advance 


Grimond considers ICI ]i ^ ely | Bank lending 
second plea to IS j to industry 

ipad fkp t iKprak £200m - i ri ses sharply 

Ivilll Hit/ CEJ.C9 ** MARGARET REID BY MICHAEL RLANDEN 


-BY MARGARET REID 


BY MICHAEL BLANDEN 


By PHILIP RAWSTORNE 


Mr. Jo Grimond, who resigned the Liberal leadership nine years ago, was KJe ever made- in London. 
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I LENDING TO industry- by I bo o.»le j biyhor ra Jo nf in. re;..-*’ s.-? 

.tnes is expected Lbis moratOo to Lon( i un clearing bank* ium- money supply, winch lu> tier a 
iS h £2QoS— UiJ S Sr-«l s?*re- shar Ply month, possibly by moving erratically in rea-Bl 


■' • • GILTS traded confidently on 

■ - , „ ■ . v hopes of lower Interest rates 

. corge Davivyie 34-.vear-old and the iinproving trend in 
«b driver from Londons Gains ranged to »» in 

End, who Was;? ailed for 17 

after being convicted in — — — — — ■ =n 

to ih, 1975. for bis part hi an . 

^ robbery, was .released I ' 

• rdayafternoon from Albany 54 . 1 

: n in the Isle of Wight a / 

release almost coincided - Pm * *V . ft I 

■ a statement- in the Com- 52 - i 1 jLir — 

• by Mr- Roy Jenkins, Home f • 

>:tary, who said be was f ■ - ■ ; -| f l 

unending the exercise of | 11 

toyaJ Prerogative to remit 60 - I 1 

. remainder of Mr. Davis's / FL80VT.. 

porting to the House on 55 MlXsmifsJI 

■-.» investigation into com* * 1 NRFK ! 

. ts made by Mr- Davis against r r • r; 

. ..tolice, Mr. Jenkins said he 1375 1976 I 1 I 
' satisfied that the identifica- 

■' evidence against Mr. Davis 0 * J*» . w» Mir .Am. Jeer 

been seriously weakened- . • 


return 


l -.ir. ,'cremy iborpe bafl decided wav , which Mr Thorne had pealed pledges of support man I* 1 **. 

: L° quit— by .Mr. John Pardoe. Mr. ,n ni Xf .!£ rSation the MPs. he agreed to consider varied 

'Bst.-auiLS. sse gaSr-HE-SE ? “f 2 

lhe !=KS-JS %S 5 JMlSW 2 S 2 7 --V 


'Tis expected that ICI. which 'The figures, moreover, lire ‘/.V 1 

5* & r «u & iSpSKfSSSS SEfiJWw^ 

ttiM Treasury id forecast a dividend i because Of exceptional move- ™ ■« 1 u A *'‘‘ l " l 


make-up .Jan*. 


j shorts and i in longs. The 

' pa.rqon Governinent Securities- Index 

- added: M My conclusions advanced 0.28 to 63.71 just 
t the shift in the balance of L50 below its peak for the year. 

' ::nce in the case are such ' L '■ 

it would not be right for • EQUITIES recorded small 
Davis to remain in prison gains, helped by the firmness In 
onger.” There was not, how- gj] tet ^ the FT 30-share index 
, enough evidence for a free i.j Up at 41 7X IQ ended] 

™staUKd crapaian to «ub- «» «»p ofter. a Sam of 

Mr. Davis's innocence in- after-hoars demand. 


be ‘ refuse d'agaSn” *" “ WOUJQ UvVd"riVivil in ’th51ifeos. ' Thi was «hted - for his intellectual dend paTments‘by moVVthan tte {aring which bank lending has Jjfms ^ 

a offer was strongly pressed on Mr. stimulation rather than as a iq per cent., which is the general been i very slungish. Ii-HSm! riSri T;uV»c 

Ayincc-orrrio Grimond by Mr. Hooson who had healer of wounds. ceiling under the incomes policy. When allowance Is made for SOl . lrir halaiie,--. ' 

lVIc!S3<i2CS spent 30 minutes trying to per- - has been widely given by the normal seasonal factor:, the ' A c „ n V lt j l . r .,j,|,. Mril p lir u P ., ,.f 

t> v j ; v* suade him privately to aCcepL MlAnP'AC Treasurj* in recent months to banks point out. this is the first lhc j ... r . v . n l t«-ji,u 

SkSISSs k; ^ 'f #r « 

Hnoi L tolSZJi C a? iJ2i.iIh! intellectual leadershiD it needed Grimond and that when the new a ** sweetener of this nature The low level of lendine to included. 

f ",J y «??I? etf M t lh 5 l .- lea - de ^!S to stTpne^erf its oofiition in the procedures for elections -were would clearly be appropriate. industry has persisted in recent Moreover, the banks a No point 
SfiiiSA i J |i ? iouSv^ established they would be used Proceeds of the issue will go months in spile of the growing out that there mav have W,n 

filn 55?- He would inherit a party which merely to ratify his recall to the towards financing ICI's capital pointers to a recovery in the some further «wiirhing «»f 

}L°" port. opU«s. .-hirh Mr. Wri B h. 17.K rconomy I! has Ml .hr horrmrin- hy hr, c.wnmjr* ... 

rlS. rt 5P?5,o 0 fli hi pnuSnopd than it had been in his But. if he refuses the leader- recently predicted would be more banks with an cvccpt onally low other, cheaper Miurccs before 

u h ,n!! 3 b P fW 3S D8 35 hB 22« 5 leader from 1956 to «bip to-day. the Parliamentary than .£400m. in 1976 on fixed usage of asreed overdraft limits ihc- jump m intoresi rates in :he 

U “vUo« mon ,:„ no j iQR 7 ail rt was noised to seize the party, in consultation with assets and working capital. In and has forced them several money market following the 1 ‘ 

w/»rds*° -temporary" -ear? opportunity that the polltiral o®cUls of the Libera! organisa- addition, the group expects to times to put off their expect a- per . cent, hike in minimum 
taker " F r mSr us it sSSJtiSn offewtrL tion, will decide what rules spend more than ESOra. this year turns of recovery. lenrling rate 

1H? Pardoe Mr Steel and the should be adopted for an early on the N'inian North Sea oilfield. Most recent forecasts have This may be reflected m t 

have tvanted Mr. Pardoe, Mr. Steel and the election of a leader. in 1975. expenditure on fixed indicated that the upturn in sharp fMDni. ri»e in holding «f 

Tlie Commons - meeting had backing as did the Liberal peer News Analysis Page 16 "JS* : £??!!!£. IS!* 1 *' J H 


cd protests to win public 
ition for the case, among 
i the diggtng-up of the wicket 


GOLD fell 50c to §127.87$. 


t tne diggtng-up of tnewicxet • STERLING rose 25 points to 
Heading!** cricket ground. s L8335> lts weighted deprecia- 

S Parliament. Pace 16 tion w * s 37 - 3 P® r ““L <37.5): 


for a long time." other Liberal MPs added their 

The Commons- meeting had backing as did the Liberal peer 


Parliament, Page 16 -™ ™ rt , ol 

. . the dollar’s was 2JL2 (2L19). 

:? StUC, y •HALL STREET losf. ^$7 to 

iDery papers dose at' 1 JWC .61 after being | 

pr Socialist members of the fhree points ahead, 
ropean Parliament had A rni - an . 


tical bribery!- within the 
'••raunity by multi-national i? 

-sanies. M. AlberrBorschette. 

jnissioncr tesponsible "fbr p2^ ams ’ . Secretary. Rack 

petition policy,- conseoied to ■; j. 
«y bribery case papers pre- fit DOCTORS’- and dentists’ pay 
?d by the Sdmallats. review body has recommended 

“• c * increases ‘in fine. -with the, 

ultiple life SgST? pB **^l 

r bombers 

8ve Irishmen accused at Man- Tmn lrt- toitc nn 
iter Crown Court of am- UaU 111 IsUJkd UU 
icy to murder and cause . ,, • , . 

Mi ons. art CTPted murder Ql] .fOr arillS deal 
possessing, arms .and. 

osives. Were yesterday found • OIL FOR ARMS barter deal 
J on all charges and jailed could result from talks between 
multiple life terms. - the Iranian Government and 
. .... ' . ' General Dynamics, Northrop and 

tradition move Boeing. Back Page 


Syrians agree to talks on 
Sinai pact with Egypt 


assets totalled £304m. I lending might not come until commercial bills by ihc hanks. 

ICI’s record-breaking issue will I towards lhe end of this year. Against this, it is felt the n.-o 
further substantially lift the total [ While hankers were cautious in advances may uv\c somethin? 
of some £1.6bn. which companies; about interpreting the latest to the spci-hl influence »»f c»nn- 
have raised by rights issues since I figures us indicating a positive panics borrowing to finance p::r- 
Fcbruary last year. I change in the trend, they ware chases of foreign currency ahead 

Hitherto, the biggest rights ! hopeful that the improvement of requirements in view uf the 
issue has been British Petro-j might now come through rather fall in sterling— part or the leads 
leum's £l25tn. in 1971. though earlier. and lag.* which affect the 

some half of that was subscribed • The rises, both in lending 3nd exchange murkel. 

•for by the Government- deposits, last month, cuurd iiidi- Tables Page 111 


A. Herbert loss totals £13.8m. 


BY KEITH LEWIS 
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. — --he Irish, .Republic a district 
_^t granted an order for the 
idiuon of two' men who 
i-oetl last, week from Northera 
Vinci's Maze prison. 

^SOm, quake aid 

_./irce more mild tremors were 
'bvj rienceci in north-east Italy. 
Jy tremors were felt in the 
I es area of southern Italy, 
.arelaker Italian Government 
hKlpted £130m. tojssist rebuiJd- 
fwl|work. Strang" tremors also 
ft k the area of Patras in 
? ce. and an earthquake w-as 
6 jtered in the Ionian Sea- 
I II « 


asland back 

fAnthony Crosland, Foreign 
ktari. arrived hack 'in 
>«lon last night after his five- 
icifficia] visit to China and 
Jay visit to Japan. Page 4. 
rpre. Page 18 

'dlipp post 

Cudlipp. a former chair- 
oF the International Pubiish- 
"orporation. it to advise the 
rnmcnl on presentation of 
junter-inflation policy at the 
cst of the Prime Minister. 
8 

voy murdered 

Joaquin ZeotanD Anaya, 
ian ambassador in .Paris, 
shot dead near his embassy 
rday. Page 5 ' 


| itered in th« 

<0‘ . 

3 ^ osland fc 

* /•(Anlhony Cros 
■* arrive 

wf BV^on last night 
**■ 9 .official visit 
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He Chaplin's 36-year-old film 
e on Europe's dictators— The 
t Dictator — has been 
ised in Spain 


• WEIR GROUP subsidiary is to 
build a £40m. salt water purifica- 
tion. plaint at Qatar, in the 
Persian Gulfias' pan of a f 220m. 
,contract ; -won by a West German- 
led consortium. Back Page 

• SYNDICATE to invest in 
proven North' Sea oil reserves 
has been formed by U.K. finan- 
cial- institutions^ Page 2 

• BURMAH OIL may seek an i 
injunction tu restrain the Bank, 
of England from selling the 1 
British Petroleum shares which 
it bought from Burmab. Page 24 

COMPANIES . 

• SEARS HOLDINGS reports 
pre-tax profits up 24 per cent 
at 149.12m. for tbe year to Janu- 
ary 31. Page 22 and Lex 

• LINES BROTHERS' creditors 
will be repaid in full as a result 
of Debenhams’ £4.7Sm. bid for. 
toy retailers Hamicys. in which 
Lines has a 58 per cent, holding. 
Page 23. Men and Matters, Page. 
18 

• RANKS BOVIS McDOUGALL 

increased its first half pre-tax 
profit by £6.76m. to £I9.97m. 
Page 21 ^ 

• RICHARD COSTAIN achieved 
record pre-tax profits. of flS.lut. 
in 1975-^-a rise of 42 per cent 
Page 21 

• CAVENHAM, the ipt^mational! 
food business headed by Mr. 
Jimmy Goldsmith, is to be con- 
trolled by General Occidentale, 
the French company of which 
Mr. Goldsmith is chairman, under 
reorganlsxtfop proposals. Back 

Page 


BY LOUIS FARES / . kty A. Herbert loss totals ilJ.Sm. 

-SYRIA announced to-daS that it attend the Riyadh, talks which tributors to Syria. cv W ., 1TU lcwt ^ 

will review the Sinai disengage- are to be held in the presence There may well have been i BT m Ltwo 

ment agreement with Egypt and of the Prime Mimster of Saudi influence on. ^gjpt. too, which is [ HERBERT. the wholly-owned by the National ceptional items amounted to 

j is sending its Prime Minister. Arabia and Kuwait to discuss ^yjflgrable to , mac hjne tool group made losses Enterprise Board. . £5 7m. l for 14 months) against 

Mr. Mahmoud al-Ayoubi, to a the reasons for the dispute with economic pressure because of its . - £13 R m a f1 er tsu , minoritv almost £3m. in Ihc ore viou« year 

meeting with his Egyptian coun- Egypt and seek ways and means deep-seated problems. i interests and evceotional items latesl loss — "bich follows p ul pvci'ptional items of £i Orr 

terpartf Mr. Mamdouh Salam, in for the settlement of this Mr Assad must ensure tbat! £ ter ^f ' S n45m of losses accumulated 

Riyadh, the Saudi capital, next dispute." . Lsrael maintains its tacit 1 1" “JL- ,”°J in the four preceding financial n r d,ri h-n hsa i , m anri r,° 

week ” The Foreign Ministers- of Saudi acquiescence in his Lebanon! i,}?**’ nVS i^Z > ears- Is revealed m the annual iSlv !!;!! _ 

The decision, which represents Arabia and Kuwait ended a two- policy, a factor which is becoro- J™ h rrpt,n 3nd aceounts - ll is a,s " intcreM ‘ charge? of “ fsbm 

an important change of posture day visit to Damascus ofi Monday Ing more important as the,P ,ev10US ^onth period. shown that former manapins \ n £ \ C l\ ' , vvl.T ^.-Mniv reo.?n. 

by the Syrians, came in response after discussions with President renewal or tbe mandate of thci This latest deficit takes a large difx*elc»r Mr. H. X. Raine and s :u, fo _ lh r|n i i V.-urc^ of 
to Saudi and Kuwaiti diplomatic Hafez Assad. When Mr. Assad UN Disengagement Observer bite out of the £25m. put up by another director. Mr. R. J £1;? Sm ' 

pressure aimed at reconciling agreed to send bis Prifne Minister Force, which fails due at the end the Government, firsf announced Gallic, collected ei'm;ien»atiun Thf new nntia-enient ita- ir. »de 
Egypt and Syria. to Riyadh the two mediators flew of the month, comes closer. last July, and which became payments For early termination it ..j h s u.ker. the 

The agreement, signed last to Egypt to put the final touches Last November. Syria delayed effective at the end of 1975. The <*r service agreements totalling „ m<J CU nse'r, itiu- \ : i v. in it^ 

September by Israel and Egypt to the meeting. It is believed that renewing the mandate, which monev was injected into Herbert SU8.000: both agreemcnis are nn:tncial treaiment of lhe -roup 
after exhaustive diplomacy hy the meeting was on the agenda runs for sb months, until the j n the form of E15m. in equity believed to have had approx i- in lhL . JlV i, U nN m lt r eiTort :o 

Dr. Henry Kissinger, U.S. Sec- of the talks King Hussein of very' last minute, obtaining as a capital and £10m. in loans. Tbe mately four years left to run. c i ear th. : . dvrk- r.., ■» new start 

retary of State, has been strongly Jordan had In Damascus durmg major concession a UN Security ! Ordinary share capital is now The loss before tax and ex- Lex. Buck Page 

denounced- ever since by the hi* three-day visit to the Syrian Council debate od the whole - ■ - ■ ■ — , , ■ — — — -- 

Syrian government, which capital at the week-end. issue oF Palestine. A motion _ . 

accused President Sadat of expressing, support for the A. ■ « ■ — ■ 

betraying the Arab cause. lsiuicuit tuue Palestinians was vetoed by the Pi BifW -R- — - — " 

- Damascus held that the small James Buxton writes: Syria’s U.S. and President Assad has Bli ii ff b ■ n n i n i g y m 

amount of territory Egypt decision to accept mediation in since been trying to find a new ■ ■ IB#I M v 

regained was more than offset the row with Egypt comes at a Middle East strategy. m ■ ■ _ _ m 

by tbe non-belligerency provi- difficult moment for the He may well feel that a re- |%| J? 

sions of the agreement Damascus regime. It is already alignment of Arab Slates could S ■ U| BSS W U| B ^B UftJ^ aTQTICJlV 

Until now, Syria has resisted deeply involved in the Lebanon produce a different bargaining M ■■ m 

all attempts by other Arab States, crisis and may be on the point of position and lead to new talks — — _ 

in particular Saudi Arabia, to large-scale military -intervention o D solving the Middle East • 

mediate between it and Egypt It there-. Partly because of the problem. 

jhas always said th3t abrogation crisis, it has_ been facing some But it is .uncertain how much ' I 

I of the Sinai agreement was the economic difficulties. progress can be made at the * j 

I first essential in resuming talks In the circumstances, it may prime Ministers* meeting. The I 

arid co-operation with Egypt. have been difficult to resist the gap between the two sides 

’• However, to-day the Syrian Saudi and Kuwaiti offer, which remains wide. 

Eoteign Minister. Mr.' Abdul- may well have been accompanied _ pw _ Pac „ = 

Halim Khaddam, told a Press by some financial pressure, since Middle tast news Fagc a 
conference here that Syria would both countries .are big con- Editorial • Comment Page 18 

Press freedom row revives 


Northampton’s 
storey on a bus station 


BY ALAN PIKE, LABOUR STAFF 


IEF PRICE CHANGES YESTERDAY 




res in pence unless otherwise 
indicated) 

RISES 

sury 9% I960 ...£S5i + # 
sury 13*% 1997. £101E + i 

: 124 + 4 

ham — 373 + 5 

troll Beard — . 100 + S 

n (A.) 132 + 5 

sin CR.1 238 4-. S 

Jopmenl Secs. ... 335 .+ 10 
‘drd and Elliott:.. 4S + 4 
i Biscuits 153 + S 

« <%|rtlkcr Siddcley ... 490 + 6 

'O PT Shipping “A" ... 123 + 11 

V -C 89 + S 

' Refrigeration ... .82 + « 
ball fThOS.) lavs. 89 + 7 

•is (HA 99 + 3 

iin & Peacock ... JW + 5 


PiBungtuu S48 + B 

Reckilt & Colman ... S5S + 6 
Richardson Smith ... 57 + a 
Snia' VlSCOSa ......... 340 + 20 

United Biscuits ...... 185 +-5 

Weybura Eng 272 + IQ 

Woodward (SL) 18 + 6 

Sunnlngdale JE33S + 21 

Weeks Nat "Res. 70 + 5 

Botswana RJSPT 62 + 8 

BH South 203 + 5 

Doomfontein 435 + 20 

F&.Ssaiplaas 185 + 10 

Western Areas ...... 245 + 30 

FALLS 

Lloyds Bank 232 -5 

Sun _Lifc- S3 — o 

Thermal Syndicate 74 — 4 

Siebens (U.K.) 170 — 2o 

Anglo-American Ceal 510 — 15 

London Tin 165 — 5 

West Rand Cons. ... 325 — 15 


THE “Press freedom’* controv; 
ersy- involving journalists in 
the • Barnsley area was revived 
yesterday when the controlling 
Labour group on South York- 
shire County Council agreed* to 
give full information only to 
members of the National Union 
of Journalists. 

This new development in the 
Barnsley situation, which tbe 
National Union of Journalists 
has consistently ma in tained is 
j an Industrial issue and not a 
I challenge to Press freedom, came 
as strike action continued among 
| NTJJ members working for the 
Daily Telegraph. 

■ The South Yorkshire Labour 
group took its decision by 4M> 
with 12 absentions. Councillor 
John Driver, group secretary, 
said that while his members re- 
garded the TUC-affiliated NTJJ 
as an accredited trade union, the 
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rival Institute of Journalists, 
which, is oot part of the TUC, 
was “what we would call a 
bosses’ union.** 

Journalists belonging ’ to the 
Institute would get all the infor- 
mation which would be available 
normally to the genera] public, 
but the council would be pre- 
pared to expand and explain its 
business only to NUJ members.. 

The controversy arose in 
January when the Barnsley 
branch of the NUJ wrote to local 
Labour Party and trade union 
organisations informing them 
that . four Barnsley Chronicle 
journalists, former NUJ mem- 
bers. now belonged to the 
Institute, and asking for this to 
be considered when dealing with 
them 

A similar appeal subsequently 
came from the Sheffield branch 
of the NUJ. The South Yorkshire 


County Council is the largest 
Labour organisation to have 
agreed to differentiate between 
NUJ and Institute members. 

The NUJ executive has twice 
considered and endorsed the 
action of its Yorkshire members 
and last month the anion's con- 
ference supported Barnsley, and 
urged other offices to take similar 

action. 

There are indications that the 
practice of Labour organisations 
“ blacking " non-NUJ members 
may spread. Oxford and district 
Continued on hack page 
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Prestige offices or 200 000 sq ft. 
right in the centre of 
Northampton above the nen 
bos station, will be completed 
and available for letting this 
year. Tbe offices are baiti to 
a high specification and are 
folly air-condftiooed. There is 
parking space for 200 vehicles 
immediately above tbe bos - 
station, and the offices, 
planned around fwo open 
comtyards, are located on 
three Boors above the parking 
levcL 


Non ham pi on’s nciv offices 
are nearer to Londv>n ihun 
many people think. Li life 
more than an hour'i. journey 
up the MI motorway, or u 
train journey of about 
li hours from Euston, puts 
you in the middle of North- 
ampton’s established town 
centre. It’s near enough to 
make sense of keeping a small 
headquarters in London and 
decentralising the bulk of 
your activities. Think of the 
reduction in wear and tear 


on your staff when they no 
longer have to commute'. 

Another reduction North- 
ampton provides is in rent 
and rates. They are onb a 
fraction of those in London! 
If \ou scire the opportunity 
Northampton offers, and 
move now, you will be at the 
winning post while everyone 
else is under starters' orders. 
Give yourself a head start 
over your competition and 
be well prepared for the 
future. 


Write for details about this and other offices to our Chief Estate Suncyor. 

L Austin-Crowe BSc FRICS, at Northampton Development Corporation, 2-3 Market Square, 
Northampton NN3 2EN or phone Iran at 0604 34734. 
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he Financial Times Wednesday 


LOMBARD 


RACING 


BY DOMINIC WIGAN GARDENS TO-DAY 


BY ROBIN Uni 


Victims of the 
‘irresistible’ 

BY C. GORDON TETHER 


Take Your Place may take it A masterly Mogul 


WE ARE EXPECTED. I suppose, 
to be grateFuL for the fact that 
Dr. Eraminger, the deputy* 
governor of the German central 
bank, has pinned his imprimatur 
on the- steps that are being taken 
to sort out the British economic 
mess — though one should always 
remember that, however well- 
intentioned they may believe 
themselves to be. foreigners in* 
evitably find it difficult to resist 
being more mindful of their own 
or international Interests than 
those of the home side when pro- 
nouncing on other countries' 
behaviour. 

However, the main point I 
want to make is that there was 
something that has much greater 
relevance to the situation in 
which we find ourselves than the 
pat on the British back in the 
comments Dr. Emmlnger was 
making over the week-end about 
the recent experiences of tbe £ 
and the lira- It is the contention 
that they have both been reduced 
to unjustifiably low levels by 
forces which “ no power on earth 
could control." 


No control 


It has long been evident that 
owing to the tremendous increase 
in the scope for heavy-weight 
currency speculation provided by 
the global switch to floating rates 
and the unrestrained growth of 
Euro-currency markets, even 
major countries with large ex- 
ternal reserves are now finding 
themselves unable to influence 
the behaviour of the most im- 
portant element in their econo- 
mic mix — the value of their 
currencies. 

Indeed, the Ramhouiliet con- 
ference reengnisod this by draw- 
ing attention to the damaging 
effects of major movements in 
exchange rates for which there 
Is no economic justification and 
by arranging — or so it was 
thought up till now— greater 
central bank collaboration in 
stamping them out. 

I say "up till now '* .because, 
according to Dr. Emminger’s 
account, the Rambouillet initia- 
tive was mainly concerned with 
the relationship between the 
dollar and other major cur- 
rencies. Since the dollar had 
been displaying “extraordinary 
stability " of late, there had been 
no need to activate it- -As for 
the pound and the lira, well they 
had been driven down by " very 
deep-seated factors " and it 
would, therefore, have been 
“useless to put up billions of 
dollars to prevent their downward 
movement" 

So there you have it. Two 
major currencies are forced 
down to absurdly low Levels and 


we are encouraged to believe 
that it makes as much sense to 
question an international mone- 
tary set-up that can perpetrate 
such monstrosities as it would do 
to complain about an act of God. 
And in this connection no one 
should be in a hurry to take on 
board tbe theme — also featured 
in the Emminger presentation-— 
that having your currency 
cheapened to well below its true 
worth has to be seen a9 an 
immense blessing in disguise by 
virtue of its capacity for open- 
ing the door to " export-led 

recovery." 

A drop in a currency to the 
level below that needed to keep 
exports reasonably competitive 
simply means that its terms of 
trade have been gratuitously 
weakened— or to put It In 
another way, that its people are 
going to have to work harder to 
support what is effectively pay- 
ing tribute to other countries. 

That automatically means that 
any difficulties it Is experiencing 
in achieving external payments 
equilibrium and in promoting 
economic rehabilitation at home 
will be materially aggravated. 
And if you want a clear-cut 
instant demonstration of tbis in- 
convenient truth, you need look 
no further than the disclosure 
in yesterday’s F.T. that the fall 
in the value of the £ is seen by 
Whitehall statisticians as having 
put paid to the Government’s 
plan to get the Inflation rate 
down to single figures by the end 
of the year. There will be no 
need. I imagine, to elaborate oh 
what that setback could mean 
for the economic rehabilitation 
programme. 

Siege economy 

If the international monetary 
context in which tuch things 
can happen is going to be re- 
garded as unalterable by those 
countries — more particularly the 
United States and Germany — that 
are In a position to take the lead 
in reforming :L one thing seems 
clear. It is that there will' be no 
justification from now on for 
com plaining that hard-pressed 
countries are doing the wrong 
thing bv the rest of the world 
in treading tbe “siege economy” 
path. 

Significantly, Dr. Emmlnger 
conceded that, if Italy was now 
installing a siege economy, this 
was because there was effectively 
nothing else it could do. 

It is an eloquent commentary 
on the quality of the world's 
economic leadership that this is 
tbe situation that has been 
allowed to develop in the Wake 
of the destruction of the Bretton 
Woods system. 1 


WITH Over To You and Daneslic 
having been switched from York 
to France for Sunday's Prix 
Lupin at Longchamp. the way 
seems clear for Take Your Place 
in to-day's £12,000 Mecca-Dahte 
Stakes. 

Henry Cecil’s Observer Gold 
Cup winner never looked like 
catching Riboboy In Sandovn's 
Classic Trial Stakes • three * 
: weeks ago. in which he was given 
every chance by his able jockey, 
Gianfranco Dettori. 

Nevertheless, he kept on 
strongly to take second prize 
with those good colts Ormeley 
and Kafue Park comfortably 
held in third and fourth places. 

With less to go here and 
improvement anticipated it will 
come as a surprise if he cannot 
regain winning form. 

I hope to see him consolidate 
his position as third favourite in 
the Derby betting in which be 
is top quoted at 10-1 two points 
behind Oats, by outpacing the 
progressive Frankie, a highly 


SALEROOM 


creditable fifth behind Woliow in 
the 2.000 Guineas. 

Half an hour before the Mecca- 
Dante Slakes it will ha a sur- 
prise if lllaa trio us Prince arid 

YORK 

2.00 IVhenby 

2.35 Illustrious Prince*** 

3.00 Take Your Place 

3.35 Zoroaster 

4.05 Jumping Hill** 

43S Raffia Set 

5-05 Gold Claim 

BRIGHTON 

2.<H) Flaming Temper 

2.30 Palmerston 

3.00 Chum-Chum 

3.30 Prince Henham 

4.00 Battlement 

4.30 Blaskett e* 

Navigator do not dominate 
affairs in the 1 m 2; f Glasgow 
Stakes. 

Tbe first-named showed that a 
valuable . prize was v.-ithih his 
capabilities with an encouraging 
run in the Wood Dirton Stakes 


a* Newmarket’s Craven meeting, 
■tee went down here by only 
a neck to the heavily-backed 
Danestic while Navigator also 
showed sotabie promise when 
chasing home Illustrious Prince’s 
stable companion Oats, in the 
Ladbroke-5Donsored Blue Riband 
Trial Stakes at Eosom. 

In an Intriguing race which 
could well shed more light on a 
far from clear Derby picture. I 
take Illustrious Prince to pro- 
vide Peter Walwyn and Pal 
Eddery with ihe winner of this 
race for the second successive 
year. 

They achieved an unexpected 
success last year when the out- 
sider Habeas Corpus got up in 
tbe final stride to pip Doimlor. 

Even if they fall to take tbe 
L4JQQ0 Glasgow Stakes with Navi- 
gator. Noel Murless and Lester 
Piggott— whose favourite course 
this is — should have few worries 
In t be Hambleton Handicap, 
where Jumping Hill will prob- 
ably have an edge in fitness over 
Aviator. 


BY MICHAEL THOMPSON-NOEL 


Top price for Dead Chieftain 


MOST of the excitement in the 
London art market yesterday was 
to be found at Sotheby’s Bel- 
gravia where a sale of topo- 
graphical paintings. water- 
colours. drawings, prints ‘and 
bronzes of various countries 
totalled £74£18. 

The top price was £7.800 paid 
by Sabin tbe London dealer, for 
Carl Wimar’s melancholy oil 
painting. Funeral Raft of a Dead. 
Chieftain, depicting the Red 
Indian chieftain being rowed 
down river by three braves into 
the sunset — a work from the col- 
lection of the late Emanuel 
Leutze. dated 1856. which 
fetched considerably more than 
its pre-sale estimate of £2,000- 
£3.000. 

A Brazilian buyer paid £6.500 
for an oil on canvass by .Tohann 
Mauritz Rugendas. G audios 
Lassoeing a Steer, and the same 
price for a similar painting by 
tbe same artist. 

At Sotheby’s in New Bond 
Street, a sale of European 
ceramics totalled £28,633 
(bougbt-in percentage: 4.6). A 
Dutch dealer paid £3,400 for a 
pair of Delft plaques, early 18th 
century, and the same buyer paid 
£1,500 for a globular Venetian 
drug jar or the 16th century. 

At Malahide Castle. Co. Dublin. 
Christie’s sale on behalf of the 
executors of the late Lord Talbot 
de Malahide continued with a 
picture session which totalled 
£91,011. Every picture was sold. 
This 6ale, which is running for 
three days and was expected to 
total about £300.000, has already 
brought in more than £400.000. 

Yesterday, Irish dealer Arthur 
Moran paid £9,500 for a painting 
hy John Michael Wright of Lady 
Catherine and Lady Charlotte 



Detail from John Michael 
Wright’s painting of Lady 
Catherine and Lady Char- 
lotte Talbot, sold hy 
Christie’s at Malahide Castle 
fox £9.500- 

TaJbot, daughters of the Duke of 
Tyrconnel. 

The same price was paid 
privately lor a portrait of Louise 
Renee de Kerooalle hy Henri 
Gascans, and a portrait nf the 
first Duke of Richmond by the 
same artist was bought by Mrs. 
Bianca Jagger for £5.500. Mrs. 
Jagger bought . three other 
pictures. 

Robson Lowe, the stamp auc- 
tioneers. sold two collections the 
Henry Napier collection of Snuth 
Australian stamps for £15.795 
and the Henry Harvey collection 
of stamps of the State Of Vic- 
toria for £39.059. 

Henry Spencer's house sale in 
Sheffield brought in £34350, 


including top price of £4,700 for 
a late 18th-century mahogany 
secretaire cabinet, and Bonham's 
sale of silver plate amounted to 
£9,217, including £400 for a late 
Victorian pear-shaped tea and 
coffee service. 

A sale of furniture at Phillips 
totalled £51.400. including £2.800 
for a George HI satin wood secre- 
taire bookcase 

A Phillips book sale totalled 
£19,858. including £1.000 for 
Rudolph Ackermann’s three- 
volume The Microcosm of Lon- 
don. IS07 (estimate: £600-£800). 

N. Sea oil 

syndicate 

formed 

By Ray D after. Energy 

Correspondent 

A GROUP of U.K. financial 
institutions has formed a syn- 
dicate to invest in proven North 
Sea oil reserves. 

The syndicate met for the first 
time yesterday to discuss invest- 
ment opportunities with the 
initiators nf the scheme, Charter- 
house JapheL 

The institutions — insurance 
companies and pension funds — 
have agreed in principle to 
invest tens of millions nf pounds 
to buy their way into a com- 
mercial oil field development. 
Individual deals could involve 
sums of about £5flm. 

Charterhouse Japhet, part of 
the Charterhouse group, has 
asked each of the syndicate 
participants til- invest at least 
£lm- each In the first project. 


A WEEK of Indian beat In the 
garden has distressed the roses, 
dried out my newly planted 
violets and encouraged me to 
pa} tribute to one of the most 
attractive figures in this history 
of gardening. As he has also 
appealed more directly to 
Western readers than most other 
figures m the Islamic world, h-» 
deserves to be remembered in 
the year in which Bedouin tents 
have come dose to the centre 
of Piccadilly. 

Babur. the first Mogul 

Emperor, was born in 1483 in 
the small kingdom of Ferghana 
north-east of the River Oxus, the 
modern boundary between 

Afghanistan and the USSR. He 
died in 1530 in his Indian palace 
at Agra, having led an army 
equipped with the modem 

Western-style of cannon and the 
skill nf Central Aslan cavalry 
against the elephants and troops 
of the Sultan of Delhi and sundry 
rajahs of north India. 

Babur was the first of the 
Mogul Emperors to rule over 
northern India. His life had 
begun in an extraordinary series 
of escapes, adventures and brief 
triumphs; aimed to no effect at 
the establishment of a kingdom 
based iu Samarkand against the 
many princes whose families 
traced back to the circle of 
Tamuriane. master of Samarkand 
and northern India some 80 years 
earlier. Babur was a Muslim, of 
a mixed Turkish and Mongol 
parentage which could be fol- 
lowed back to Genghis Kbau as 
well as to Tamuriane. Yet he 
wrote his autobiography in a 
concise classical Turkish, describ- 
ing bis adventures since he was 
first recognised as a king at tbe 
age of twelve. 


small earthly paradise whose 
melons and apricots and grapes 
“as long and as sweet as a 
marc's nipple- are in sharp con- 
trast to the desert* of Turkesian 
be vend. The styles of garden- 
lac which had been familiar for 
centuries in Iran had long pene- 
trated the courts of its ruler*: 
Tamerlane had enjoyed a garden 
in Samarkand, and the setting 
of the death of Babur's father 
throws the merging nf Persian 
and Central Asian customs into 
curious relief. 


Traditions 


Accolade 


His autobiography is a 
record of his gardens and their 
ordering, the most personal 
account of an interest In land- 
scape. an accolade once belonging 
to the letters of Pliny in the first 
century A D. 

The art of gardening took root 
among the Mogul Emperors who 
succeeded him, resulting in the 
great terraced watcr$ardros of 
Shalltnar and the other summer 
retreats in Kashmir and the lower 
Himalayas, several of which can 
still he seen very nearly in their 
original design. Babur's own 
designs can only be followed now 
from his own writings and a few 
later miniatures in manuscripts. 
Here and there near Katml and 
Agra there are signs of terracing 
or enclosed lines of trees which 
may perhaps remain in the sites 
of Islam's most poetic gardener. 
But tbe record of his reactions is 
as remarkable as any results. 

It is not surprising that a 
great gardener should have been 
horn beyond the Oxus. The 
kingdom of Ferghana was a 


Visiting a hillside fort In 
June 1493. the old mao fell frnm 
the palace dovecote and died: 
“from the palace buildings’' as 
Babur puts it “my father flew 
on June 8 with bis pigeons and 
their house and himself became 
a falcon.” BcHef that a dead 
man's soul soars away as a bird 
had lung been local to the Tur- 
kish tribes of Central Asia: here 
it surfaced again in the future 
Mogul emperor. But the pigeon- 
house from which his father fell 
had doep roots in the old Per- 
sian style of gardening. Dove- 
cotes beside the enclosing wall 
nf an old castle can still be 
seen in parts of Iran, some of 
the handsomest garden buildings 
before the designs of Renais- 
sance Italy. The pigeons, of 
course, were also prized as a 
source of quality manure for tbe 
“paradise” gardens inside. 

Brought up a Muslim among 
those traditions of Persian gar- 
dening. Babur bear* fine witness 
to the style of which an Oriental 
garden was capable in the age 
when gardening histories 1 atten- 
tion is more usually focused on 
Italy’s Villa Lante and the 
western Renaissance. Babur 
writes admiringly of the 30 kinds 
of tulip which grew round Kabul 
or the texture of the melon of 
his native Akhsi. Cherries and 
sugar cane were Introduced into 
Kabul to please the royal palate, 
one of history's persistent ways 
of diffusion. The same young 
man who had lived like a bandit, 
so near death from a sword or an 
enemy’s boulder, turned his grasp 
of detail and eye for landscape 
to the building of enclnsed and 
terraced gardens from Kabul to 
Agra. 

First trees, an enclosing wall, 
water, terracing and a tailor 
background nf evergreen ilex, 
the rare natural gift to a 
gardener near the Himalayas: 
those were central to the formal 
style which Babur and his suc- 
cessors followed. Near Istalif, 
now a pottery bazaar for Kabul’s 
tourists. Babur found an earlier 
garden through which a mill- 
stream was runn’ng and ordered 
it to be made regular. “I 
enclosed the spring in stone- 
work, ten cubits square, as 
befitted the water-tank which was 
the traditional centre of a 


Muslim's garden and » 
symmetrical j.iatfonu,® 
side, so that the 6^ , 
trees Muw could be «J 
by visitor*. If. tftc Jl* 
there is u place ton 
Garden nf Fidelity, 1 do! 
It" Matching Oleamff 
colours and A'Umq'. 
pattern beside an inim* 
pcct which he did ttar 

After the hllLs-des «i 
Babur shared the fam 
like uf the hut brutm ! 
northern India. Rm j,.’ 
deterred. India introdu 
to new wells and new 
raising water, as 
he was- challenged t0 
mark which he liked a 
river Jumna h> his fut^M 
in Agra “ we walked the 
looking Cur fKisbihU- 
uttering word* of a bun* 
gusts and repulsions " 
garden had tn he m* 
nctagonal water tanks . 
tamarind trees were 
■inter: ’* in the chirmi 
disorderly India, pint* oi 
were laid nut symmetries 

sii liable hnnWs and p 
id every corner-in ever 
roses and narcissi,. two rtf 
wild nower.s stuod | n 
arrangement." His court 
lowed suit. 

Relaxation 

If you find this energ 
Ing, I must point nut t|jj 
too enjoyed the gurdenei 
.end' relaxation, drink* 
wine which his rellginn, 
should have denied b 
often ignoring the wise 
of ennsumption. The nn 
cate appreciation nf a 
“fruit nee tn autumn 
whose levels stood in t 
groups which nn painte 
have captured" was reng 
on a day when he and 
lowers wore decidedly ti 
for wine. Rut the super 
at least four great rurd 
fore the ace nf forty 
forgiven his lighter imp 

Kings and military tear 
no longer gardeners o! 
tlon. . But' hy looking 
miniature paintings nf 
Mogul successors, one 
some way tn understand 
courtly culture from wl 
drew his inspiration. At 
own memoirs kings and c 
are etched with their it 
and adornments, nut wit 
Inner souls or indlvit 
colours are combined ! 
carpet of a parterre' 
while round the border* 
margin of tulips, iris, n 
and others, the flowers u 
the dynasty's founder 
has shown such Intere'i 
themes of this art of puli: 
tail and exactness go so 
tn explain how a king, a 
precise embroiderer of 
and a gardener could cv 
been united in one persn 



TV Radio 


t Indicates programme in 
black and white- 

BBC 1 

7.05 ajn. Open University (UHF 
only). 938 For Schools, Colleges. 
10.45 You and Me. 11.00 For 
Schools, Colleges. 12.45 pjn. News. 

1.00 Pebble Mill. 1.45 Mary, Mungo 
and Midge. 2.01 For Schools. 
Colleges. 3-30 Day and Night. 3.58 
Regional News (except London). 

4.00 Play School. 425 Huckleberry 



Hound. 420 Jackanory. 4.45 Star 
Turn. 5J0 Seven Little Australians. 
540 Paddington. 

5.45 News. 

8.00 Nationwide. 

f6.40 The Wednesday Film: 
“ Francis, " starring Donald 
O'Connor. 

8.10 Survivors. 

9.00 News. ’ 

925 Kojak- 

U.00 To-night 
.1120 A Throne of Rings. 


F.T. CROSSWORD PUZZLE No. 3,077 



ACROSS 

1 Officer has no right, to fuss 
concerning state of America 
<S> 

5 Lass chasing boys steps up! 
(6) 

9 Spoil ring Adamson made of 
fabric (S) 

10 Kind of blue horse with 
height briefly added (6) 

11 Shows Pluto lots of drama (S) 

12 Walk by the way to register 
IB) 

14 Happen to recover permit 
t4, 2, 4) 

18 Turn round when bell ringing 
stops (6, 4) 

22 Change two sets of deadly fly 
(6) 

23 Destruction of chance given 

to generation (8) 

24 Journey to West-end with 
composer (6) 

23 Hesitate to keep footballer in 
custody (4. 41 

26 Copper with daughter led 
astray hy embrace (6) 

27 Floating ribboo in ship is 
about right (Sj 

DOWN 

1 Buffalo Bill puts me in farce 
(6) 

2 Harpist of old left before try 
is upset (6) 

3 Remember to drop in again 
( 6 ) 

4 Home help has a number of 
regular exercises (5. 5) 


6 Notice right to purchase dur- 
ing takeover (8) 

7 .MidcUd-East interpreter lets 
doctor have a go at chap (8) 

8 Cruel being without Old 
Testament book (8) 

13 Offer lowest part to novice 
(10) 

15 Very happy to find city dis- 
trict at rest (8) 

16 It could be Jack bavlng to 
oppose eccentric (4, 4) 

17 Kind of paint that could be 
cracked by breakfast (3-5) 

19 Club porter sees blackguard 
depart (6) 

20 Fiery weapon gets no Scots 
prize for excellence <6) 

21 Cup awarded to magistrate by 
the Queen (6) 
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12.00 -Weather/Regional News. 

All Regions as BBC 1 except at 

the following times: — 

Wales — 5.10-520 p.m. Tuktu, the 
Eskimo Boy. 520-5.40 Crystal 
Tipps and Alistair.- 6.00-6.40 Wales 
To-day. 6.40-7.10 Heddlw. 7.10- 
7.40 Pobol y Cwm. 7.40-8.10 The 
Burke Special. 1120-12.00 Poems 
and Pints. 12.00 News for Wales- 

Scotland — 620-6A0 p.m. Report- 
ing Scotland. 1120 News Summary 
for Scotland. 

. Northern Ireland — 1023-10.43 
a-m. For Scbools: Ulster Ln Focus- 
328-4.00 p.m. Northern Ireland 
News. 6.00-6.40 Scene Around 
Six. 11.00-1120 Spotlight on what 
matters to people in Northern 
Ireland. 1120 News for Northern 
Ireland. 

England— 6.00-6.40 p.m. ujok 
North ( from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich);. Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
IL30-I2.00 North -(from Leeds) 
Week-end Out; North-West (from 
Manchester) Champion Brass; 
North-East (from Newcastle) 
Cricket at the Spout: Midlands 
(from' Birmingham) Hazy, Lazy 
Days: West (from Bristol) West 
Country Folk: SOutb-W est (from 
Plymouth) Peninsula . Spotlight: 
South (from Southampton) 
Report South: East (from 
Norwich) Newscue. 

BBC 2 

6.40 a -m. Open University. . 

1025 Nat Zindagi Naya Jeevan. 

11.00 Play School. 

525 p.m. 'Open University. 

7.05 I See WhatYou Mean. 

729 Weather. 

MO Nowaday. 

8.00 Gardeners’ World. 

820 The Traditional World of 
Islam. 

9.00 The Country Game. 


RADIO 1 *«ni 

(SI Steraopfcaiitc M(<UM 
MO Jum. AS R*dto 2. 740 Nwl 

Edmonds. 9.M Tony Blackburn, lain 
Johnnie Walker Including 1230 pjn. 
NcwobeaL 182 David Hamilton iSi 
I also on VHFi. 4J8 Tt‘s D.L.T. OR! 
5-65 Ncwsbeat. 642 John Dunn rs ■ 
f Joins Radio 2). 11JIS John Peel rs • 

• aim on VHFi. 1230-12.05 ajn. As Radio 

RADIO 2 l&Om and VHF 

6.00 a.m. News Summary. M2 Colin 

Berry (Si loeludins 635 Pause for 
Thought. 742 Terry Wogan (St Including 
837 Radon Bulletin. IAS Pause for 

Thought. MMUI Pete Murray's Open 
Hook < S ■ lndmUnc 28 JC Waggoners' 
Wlft. 1130 J trams Young <Sl. LSD Ml. 
Snorts Desk. US Good Listening I VHFI. 
2X2 Daria Hamilton <S> as Radio 1. 
hill Including on 1300m only falsa 282m 
Scotland* Racing from York and 245 
Sports Desk. 145 Spans Desk. 436 
Waggoners' Walk. 445 Sports Desk. 
430 John Dunn (SI Including 545 Sparta 
Desk. 645 Sports Desk. T42 The News 
H ddd lines starring Roy Hodd. 736 Sports 
Desk. 732 The Great American Railroad. 
842 Two to Mind >S). 838 Slog Some- 
thing Simple (Si. UC Contmarj] 
Performance <S). 1032 Sports Desk. 

HUM words and Music (Si. 11.82 Jean 
Chants with The Late Show ai.BOOm. 
only, also 3Km Scotland. VHF Joins 
Radio 11. 12 6W2 " a.m. News. 

RADIO 3 464m, Stereo & VHF 

X Medium Wave unfcr 
TOO News. 745 YOur Midweek 

Choice part 1 (Si. 149 Newfl. B.H5 Your 
Midweek Choice part 3 iSi. 0J» New* 
US This Week's Composer: De* Pres fS). 
930 -Music for Organ iS ■ 1BJ5 Bach 
dolls redial rSi. 1U0 Song RociUJ (St. 


925 ■■ The Skin Game * by John 
Galsworthy. 

11.05 Rutland Week-end • Tele- 
vision. 

1125 Newsnight. 

1120 Closedown:’ - Gecrrnlne 
Anderson reads “Harp 
Song of the Dane Women ” 
by Rudyard Kipling. .. 

LONDON; 

920 a jo. Schools Programmes. 
12.00 Here Comes Mumfle. 12J0 
p.m. Rainbow. 1220 Three Utile 
Words. 1.00 First Report: News. 
FT index. 120 Luncb lime 'Today. 
120 Couples. 2.00 Good' After- 
noon. 220 Racing from York. 325 
General Hospital. 425 Michael 
Bentine’s Potty Time. 420 .West- 
way. 520 The FUntstanes. 

520 News from ITN. • 

6.00 To-day. 

625 Crossroads. 

720 Don’t Ask Me. " 

720 Coronation Street 

8.00 European Cup Final 1976. 

10.05 News. 

1020 General Strike Report 

1020 Luke’s Kingdom. ■ 

1120 Wrestling. 

1220 a.m. What the Papers Say. 

1225 Com put? -a -Friend* 

AJJ 1TV Regions as London 
except at tbe following times:— 

ANGLIA : 

135 p.m. An cl I s iVcurfe 240 Rous«- 
party 530 survival. 6.M About Anglia, 
nan a.m. glen Who Matter. 

AT.V MIDLANDS 

138 p.m. A TV Ncwsdesk- 530 ATV 
Today f Pi. i» including Junior Police 
Five. 640 ATV Todev iPL .3V. . 

BORDER 

+130 pjn. Border News - 5J0 The 
Partridge * Family. 649 Border . New 
end Lookrround. tl2J 5 aja. Border 
Nows SumiDarr. 

CHANNEL 

148 P.m. - Channel LundUtme News 
and What's On wture. 530 The Part- 
ridge Family. (4 Channe’ Newc. 638 
The Osmonds.- 1230 a.m News and 
Weatlw-r III French WDOWcd by 
epilogue. 


GRAMPIAN 

1-20 pjn. Grampian News Headlines 
5-20 Return to the Planet of the Apes 
5.65 Police Newsroom. 6.08 Grampian. 
Today. 1 239 am. Evening Prayers. 

GRANADA 

U0 pan. This Is Ynur Right. 535 1 
Take Kerr. 52D Crossroads. 640 
Granada Reports. 6.4 L’mversitv 
Cha'teeo. U30 what The Papers Say 
1245 *jn. Wrestling. 

HTV 

12.30 pjn. The Caflomng Gourmet 
120 Report West Headlines. 135 Report 
Wales Headlines. 2.03 Houseparty 
«3D The Gbasts of Motley Uall. 525 
Crossroads. 641 Report West. 635 
Report Wales. 630 Three Little Words. 

HTV Cymru/Wvles— As HTV Genera) 
Service except: I2W25 P.m. Penau-dau 
Sewyddion y »5dd. 4-ZM30 Rhlf* 

ddodau. 641-635 Y Dydd 

HTV West— As HTV General Service 
except: 120-130 p.m. Report West Head- 
lines. 635430 Report West. 

SCOTTISH 

tlJ5 p.m- Road and weather Report 
24 Honsecall. 520 Pi pot and bis Friends 
525 Crossroads. 688 Scotland Today 
630 University Challenge. 1228 a^n. 
Laro Call. 

SOUTHERN 

128 p.m- Southern News 240 noose- 
party. 520 Mouse Divided. 525 Cross- 
roads. 648 Day by Day 1228 p.m. 
Southern News Extra. 

TYNE TEES 

825 ajri- Charting Point. 12D p.m. 
Lunchtime News and Lookaround. 248 
Women only. 520 SklPDT. 640 Today 
at Six. 1130 Epilogue 

ULSTER 

120 p.m. Ulster News Headlines fol- 
lowed by Lon chump. 423 Ulster News 
Headlines. . 520 Fantastic Voyage. 640 
UTV Reports. 

WESTWARD 

12.25 pjn. Gas Boneybun's Rlnbdavs 
l.a westward News Headlines 520 The 
Partridge Family. 600 Westward Dlarv 
12.20 a.m. Westward Late News. 12.23 
Faith For Lire. 

YORKSHIRE 

1230 p.m. Here Comes The Future. 120 
Calendar News. 528 Calendar. 689 
Cal end ar i Erolcy Moor and Belmont 
edltlonat. 


1148 BBC Scottish Symphony Qrchovra 
iSi. 140 p.m. News. 145 Concert Hail 
(Si. 240 Youth 'Orchestras of tbe World 
concert part 2 ts>. 2.45 interval Reading. 
230 Concert pan 2. 346 David Wilde 

piano redial (Si. 5.00 Choral Svensong. 
fSjC Homcwprd Bound. .645 News. 7630 
Homeward Bound < continued i. 16 JO Life- 
lines: Language and Communlearloo, 7J0 
Mankind's Music. 840 Karajan and the 
Berlin Philharmonic part 1: Beethoven 
(S'. 825 The Arts worldwide. 645 

Concert part 2:. Strauss (S*. 940 Job 

and the Modem Writers iSv. 1040 The 
Bach Family <$>. 1025 The Black 

Knight i story for radloi. 1045 Schubert 
song recital (S), U26U « News. 

Radio 3 VHF Mly— *40-740 ajn. and 
545-730 p.m. 

RADIO 4 

434m. 330m, 285m and VHF 

620 a.m. News. 622 Farming Today. 
640 Prayer far ihe Day. *45 Today. 
748 News and more of Today wdndiPg 
72S VHF Regional News. 745 Thought 
(or the Day 840 and more of 

Today including 825 VHF Regional Neves. 
845 Yesterday In Parliament. 600 News. 
145 The Living World (t from 025). 
2035 Finger an the Pulse. 11040 News 
22045 In Britain Now. UJO Dally Service. 
220.45 Mamins Slaty. tlLOB News. 12 245 
Round Britain Quia, ft i.ra Thlrtr-Mlnutc 
Theatre. 1240 News. 1242 p.m. You 
And Youra. 1227 Brain of Britain 1078. 
21235 Weather and programme new* VHP 
i except London and SB) Regional News. 
Loo The World At One. L3* The Archers. 
145 Woman's Hour it from 2401 Including 
2402.82 News. 2245 Listen With Mother. 
340 News. 345 Afternoon Theatre. 440 
News. 445 The Interruption* of Home 
Life Are Never-Ending. a.jS Story Time. 
540 PM Reports. tS3Q Financial Report 
VHF Regional Nova. U5 Programme 


News. 640 News. 615 Twenty Questions. 
645 The Archers. 7.00 News. 7.05 The 
World In Foctw. 730 Rabies. 835 The 
Nine Dara Wonder; The General Strike 
of 19!4. 935 Dame Janet Baker sings (Si. 
930 Kaleidoscope. 939 Weather 1040 
The World Tonight. io.d5 A Book Af Bed- 
time. 1140 The Financial World Tonight 
1135 Today In Parliament. 1130 News 
For Schools (VHF only) 925 am-12M 
and 240-3.09 p.m. 

BBC Radio London 

206m and 949 VHF 

640 uii. Aa Radio 2. 630 Richard 

Vaughan with Rash Hour. 9-00 Sufilc 
Barnes with London Live. 1143 10 
Town. 1243 pm. David Simmons' Call 
in Including 1245 London News Desk. 
245 Panl Owens with 206 Showcase 443 
In the New s. 432 Tony Fish with Home 
Run including 540 and 6.00 l-oodon News 
Desk. 740 in Town. 8.00 Oac«. 830 
Soul 77. 2043 Robbie Vincent's Late 

Night London. 1246-1245 «.m. As Radio 2 

London Broadcasting 

361m and 97 J VHF 
546 ajn. Morning Music. 60 S " AM " 
breakfast-time show. 1600 Brian Hares 
— talking to London. 1.08 p.m. News- 
watch 540 Ncvsbreak. 7.30 Jazz in 
Stereo. 940 Nigh Mine. 1 06430 a.m. 
Irighl-H-Mch— news cvcrr hall-hour. 

Capital Radio 

194m and 95.6 VHF 
640 ajn. Graham Dene: The Break- 
fast Show. 948 HlehiipJ Aspcl. 1240 
Dave Cash: Cash on Delivery. 340 p.m. 
Roger Scoil 7.00 Jane Walrmlcy and 
Bryan Wolfe: London Twins. 730 Adrian 
Love: Open Line. 9.00 Nicky Home; 
Your Mother Wouldn't Like It. U4D 
The Late Show. Zoo ajn. Nl=ht FlIghL 
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bv CHRIS DUNKLHY 


Le Spectre de la Rose 


'S S LIS Sr ffE 'SW 

Oiat lie hail often been troubled e^bq:«fke U coU 1 a“w S ed”lSe b 
SUBEST and he 


television, 
wanted to 
cliches.'’ 


When Andrew Todd became back to the classroom for Mr. 
editor of BBC Television News Croslanfl . . then be should 
In February the public was' told simply keep quiet. 

that henceforth BBC News would t.n c, ffl nn nHnn 

ihF £-**!*. ai tl se L?J that if he insists on using dichw 

t them 
Italian 
houses 
and not 

«... rt ,v Me “Packs of cards *' as Dring 
cut out some, of the toW us _ He should impress 

uron Michael Burek, who 
Twelve weeks have passed, reported from Houston on the oil 
Richard Whitmore, who we were industry exhibition, that " wheel- 
told^ was “ goinj? back to report- 'mg and dealing for orders worth 
mg,” seems to have disappeared hundreds of millions of dollars” 
from the screen without trace, is a particularly tiresome cliche. 

S' i"' I can hear then., no*. do*n in 

as .?*. ar s" 

naisn a.ainw 1 fashioned grammatical niceties. 

The fact is that ever since the 
* days of Alvar Lidell the British 

public have looked to the BBC 
In fact if doesn't -seem to have news readers to set a high 
had any noticeable effect at all standard of spoken English (a 
Angela Rippon and Colin Chap- fi * ct acknowledged implicitly by 
man continue to refer to James Andrew Todd) and rhar standard 
Callaghan with a phrase that 
□takes him sound like a disreput- 
able private detective — “the Pry 


fleporf goes on beyond iis ex- 
perimental series lasting six 
w«?l :s and becomes a permanenl 
fixture, we shall still not have a 
perfect, or even a particularly 
good television service, other 
than in a few' special subjects. 

Having now achieved a much 
better balance between home 
and foreign affairs, the people 
who organise the two services 
(BBC and ITN) could usefully 
lum their attention to the Tael 
that practically all our television 
news programmes seem to be 
directed primarily at stock- 
brokers and the writers of 
economics text books. By virtue 
of its -specialised nature it may 
well be that this newspaper has 
among its readers a very much 
bigger percentage than most, of 
people who are only loo clad to 
see television news opening night 
after ntghi with accounts of I he 
latest catastrophe in the stock 
market or appalling new trade 
figures. or depleted gold 
reserves. 



bv CLEMENT CRISP 


is simply not being maintained. 
There are members of the BBC 
_ _ . team who neither torture the 

Minister.” they call him. They English language habitually, nor 
are by no means the only ones, exhibit any odd habits, clothes. 
When he introduced IT?Ts cover- or expressions: among the news 
age of the local government elec- readers. Richard Baker: among 
tions on Thursday I noticed that the home-based correspondents, 
the same pronunciation was used David Holmes: among the 
even by Alastair Burnet, who is foreign-based correspondents 
being tipped by some to. become (though he starts a new job 
“ Britain’s first Walter Cronkite.” to-morrow night) Charles 
or in other words ITN’s chief Wheeler: and among the 
anchorman and newscaster. reporters. Martin Bell. Long may 
1 This would seem a somewhat continue, 
questionable choice .when ITN . 

are alrearfv using, men of the 
quality of Andrew Gardner. 

Gordon Honeycombe and Sandy 


To the content, however. 

Last time 1 devoted a column 


- „ r ~ i-asi tune l devoted a column 

•- U» new programmes on,™ 


authority” as Bumet. 1 - At' least mv 
he does not break his sentences lh * D ilv f rorei20 
up into Dalek-Iike phrases as ^ u p h a ^ l \ of ““JP*® 

Burnet does. Asking a question 0 7 oI ^ u? 3 k lar-c 

1 ? JS£™r 0 - iumbe? or’ ImportiDt J foreign 

Bnrnet said Mr. Smr*. The evems , However, foreign cover- 
tlberals hav^een dteplawLTn aRe in gcnera] _ in all weeks, does 

^ 0156 seem t0 hav ® increased .eonsider- 


inain complaints concerned 
news, 
refleo 
of 


:in your crown. Why? 

Of course Mr. Todd bears no 
responsibility for . <. Alastair 
Burnet, but be does have respon- 


ably. 

What is more. I pointed out 
in that previous column that in 


Bnrnet. nui ne aces nave respon- th ■ . _ Th - 

ability for the man wbo raportert IVtS ™ j2S?75S?" 

on the drought for Friday s BBC 
News' and who believes that 




still no room for any consistent 
coverage of foreign affairs to 
M +v, D Parallel radio's From Oar Oiru 

1156 Correspondent or Letter From 


preposition *'to. r 


.-Im erica, and although news from 



Richard Baker . 
Angela Rippon 
Kenneth Kendall 
Peter' Woods 

*11 reel I Room 


Mr. Todd should inform Peter abroad is certainly covered ad 
Woods that the phrase “ to-day's hoc in current affairs and doru- 
new development ” is .absurd — • mentary programmes, this is 
unless Woods also -intends to hardly the same thing as regular 
read vs an item .about to-day's situation reports from New Vork. 
old development, ' f Washington, Paris. Moscow and 

However, if Mr. Todd’s priority so on.” To-morrow night Charles 
is “to cut out N>me of the Wheeler will present the first 
cliches ” then he should pay edition of Foreign Report in the 
special attention to bis foreign A 'eicsday slot on BBC 2 - with film 
reporting staff. He should tell from the BBC's team of corres- 
Brian Barron that if he -cannot pnndents on the background to 
think of any better introduction major stories around the world.” 
to the foreign secretary’s visit to One could hardily ask for more, 
a Chinese school than. “It was Yet even assuming that Foreign- 


Wigmore Hall 


However, there seems to be 
an increasingly common belief . 
nowadays that it is downright 
irresponsible not to be worrying 
yourself into some sort of 
neurosis over our Uuuiiic 
economy. [As Shirley Williams 
said to Ludavii- Kennedy on 
Netcsday last week, revealing the 
preoccupations of a politician 
who — like most politicians — 
manages to sec less television 
than the average: “ in this 
country we tend to read our- 
selves into deeper and deeper 
depression.") 

There may not be anybody in 
either the ITN or BBC news- 
rooms who will believe it. but 
there are a great many people 
around who are not only more 
interested m news of books or 
sport or theatre or the non- 
financial aspects of farming, 
than in the economy — but v-hu 
would even argue that those 
subjects are. Ir. bot* the short 
and the long term, actually more - 
important than the economy. 

What certainly seems both 
ridiculous and anomalous is that 
two television services, renowned ■ 
around the world for the quality 
of their “ cultural ' programmes 
— drama, music, documentary 
and so on — should each have a 
veritable regiment of economics 
and industrial and financial and 
labour correspondents in their 
news teams and' yet between 
them not be able to boast even 
a single reporter who specialises 
in arts subjects, let alone the 
team of correspondents devoted 
to the arts. 

Now that they have achieved 
such improvements in foreign 
coverage, perhaps the two ser- 
vices would care to turn their 
attention to the arts. Man does 
not live by debt alone. 



i Festival Ballet has added yet 
.another Fokin? revival to its 
;Diaghilev canon: on Monday a 
\ careful recrejtion of Lc Spectre 

• tic In Rose received its London 
-showing, -with Patrice Bart as 

: the Spirit of Ihc Rose, and Ehsa- 
betia Terabusi the S'ouag Girl. 

= Geoffrey Guy has restored much 
! of the Bakst selling very well*— 
j i bough the Girl initsi now dream 
; in an uncharacteristic brown 
leather wins-eh-jir beuer suited 
w a club than a virginal bed- 

• room — and the choreograuby has 
been scrupulously restored. Bui 
there remains the mailer of the. 
spirit of the piece, as wuli a* 
that of the Rose. 

Lincoln Kirstein's magnificent 
book. .VjjiiLsfeg DanciHp. tells us 
a great deal about Nijinsky's 
presence as Ihc Rose — the mys- 
terious curve of arms and hands. 


the way gesture scetits lb hang 
in the air— and Patrice Bari, 
though entirely able to encom- 
pass the role due* not convey 
the sen.se of fantasy uhich 
Fukiae required (he called the 
male dancer “the fragrance of 
ihc rose, the caress of it> senile 
petals "i. Mis# T.-rabust is very 
touching as the tlirl. >ct the 
delicate essence »jf dreaming 
girlhood that Mme. Karsavina 
showed as she n.micd certain nr 
the posps—usiforeetiablj when 
the company presented the ballet 
at The Festival Hall—is gone. 
The rose has 1 pm its scent. 

The programme alsn included 
ihe appearance «f the Hungarian 
dancer tin re Bozsa as Albrecht 
to Eva Evdokimov u‘s Giselle, lie- 
make? a pleasant if tionifu-hai 
light-weight impression, seennnu 
rather youthful and unsure of 


Drury Lane 


himself as the princeling -n 
Act. 1. In Act - -.vhero he - 
ullciwed in dcmunsiutle lu. tech- 
nical quail licit Lion for the p.::!. 

he is no; helped b> Ihe ii'un-ii-.- 
ties of dark lights -eon 
u dark setting, bui his -iv-e l.n»V< 
east utihuul jspir*nu l.> 

cxcitoinoni. Mi-s Evilnkinioi .i*.. 

Giselle U .t sell'-eonii-irn-d mli .- 
pror.iiuvn rarely ir , tti jnt g.-.-.i* 
(Irarnalic fire, bui illunHRjtcii 
its besi moim-’iL-. L-j h.-r .aail'i- 
like 1 mitt ness :n juuti*- and • 
lovflj softness of tadi'nce in 
drift in” delighis n* the U .1: 
sequences. M:<nol:i Ase:«-n. v».ij 
u Myrthu of hold djiKc m:ii. 
and a fine. conini.ind'Pv* .'UaK- 
ncr. and Ihc cnltre iere-i simt.* 
in D.ivsd Walkers lti.*.*i:1 ? f n : !y 

romantic M*ffin'-*. and wftii =cn>'- 

11\ e light III”. v*;i- i , \e. , ;»tiiin.i. , v 
offoetP «■ 


Festival Hall 


Billy 


RPO 



Fanlastsi. Waiter M:ttyi*.e. per- 
petual adolescent. Congenital pro- 
crastinator. irresolute 'rebel. Bills 
•' Liar 'trikes an instant chord of 
1 recognition in a modern audience. 
I did not see Michael Crawford 
but X gather Hut fie gave Biffy a 
near perfect stage presence. Xnw 
another favourite of TV cnuiedy. 
Roy Castle, has :aken over from 
him. and the perfection seem* a: 
the moment to be only intermit- 
tent. 

It is a demanding rule not 
, merely because Billy ha? to carry 
.the whole spectacular on Ins c»I- 
i low shoulders, being rarely ntf 
the stage, but al«o because ;he 
various song-and-dance styles in 
. which his day-dreams are fle-m-d 
‘ nm require great versatility 
This undoubtedly Roy Castle 
possesses: lie can mimic, he can 
. lap-dance, he can .«;np. ite cun 
: clown, and there is a lot to ad- 


mire in tin* prulesMonafism vv<th 
which he Slavs the course Bui 
at the heart nf Pally, there lilt- 
pathos of unrealised pussihihlu--. 
that fatal cha.-m between amtu- 
tion and ability, and it is I hi- 
pathetic appeal that the perform- 
ance lacks. In every sen-r uf llu- 
word Mr. Castle is too mature inr 
Il«e purl. 

Other newcomer# to (tie c.im 
include Tony Auken. Freddie 
Lees, Detnjrah FatlendcT and 
Fanny Carby. Mips Car by is Alice 
Fisiier. Billy's moiher, and her 
switch uf accent from being the 
Yorkshire mum of reality u» the 
Knightsbridge lady or his fiction 
caps a clever performance. 
Patrick Garland's production 
su/)d> up well on the whole 
though some uf ; tie dance rou- 
tines arc beginning to look 
ragged. 

ANTHONY CURTIS 


Soho Poly 







Shakebag 




by RONALD CR 


3RI CHTQ-N 


' When a festival year . after 
?ar. offers as much as the EBF 
id when artists are prepared to 
•'• vote time to learning un- 
miliar music for modest re- 

■ lrds, it seems churlish -tci 
ape Beekmesser’s. <late. But 

;:pd if last night’s Purc^l Rooin 
icert was merely an exception 
prove the -rule; something 
ist be said about the ways in 
•• -ich it fell below standard. The 
• -dial in question was devoted 
Fails (the last of this festival's 
iteoary tributes) and to Bsplfi, 

: Nestor of. Spanish eoin- 
jers, who died earlier this 
‘• ■ir. The artists were, t&e 
»rano Ana Raquel - Satre and 
• pianist Alexander Aber* 
.■ mbie. 

Ir. Abercrombie is known as 
interesting, lively interpreter 
’ contemporary music. . In 
... la's Four Spanish Pieces and 
itasia b aetica be seemed 
. listically at sea. playing with 
-m heart but hot head, using 
much rhythmic licence -and 
too much pedal. Intensity in 
. music riinst be wdj> by play- 
the notes, not playing about 
h them. Unlike Alb^niz. Falla 

• meticulous in his demands, 
•enix put more on the printed 

■ ;e . than anyone (himseti 
/arently included) could ever 

“"e off it: Falla noted down pre- 
,fiy what he wanted. He was 
nirsicsl draughtsman with a 

* as firm as Picasso's. Mr. 
'••>rerombie made him- an Eng-. 

water-colourist with a touch 
he sun. 


>yai Court Upstairs 


Ruth Schontal 

by PAUL GRIFFITHS. 


One must respect a : player who About Miss Schontal I can offer 

has a definite view and can ex- 0 njy t^e information contained 
pound iL but it goes against the f j Q jj^ e programme f or night's 
nature of this, music to keep j recital of her compositions: that 
rushing ahead (Mr. Abercrorn* 1 *-• *■- *■ — — - 

bie’s piano breaks in the “ Jota ” 
from the Seven Spanish Foik- 
stmgs were like a charging bull 
in a film. cartoon) and to smudge 
pasages written for clarity with 
sticky pedalling, as he did in the 
lovely , last page of “Andaluza" 
and the intermezzo of the 
Fantasia, whose point lies in the 
the ‘ bareness of "the two-part 
writing- In Espld’s Sonata 
espaHola he was more at home: 

Espla's writing in hazier in 
detail than Falla’s yet generous 
with expressive possibilities. The 
slow, quiet opening was 
especially well controlled. 

The singer was clearly oat of 
sorts, often under the note and 
not always reliable about entries. 

A pity, since an appealing voice 
and striking presence conse- 


compositions 

she was born tn Hamburg, that 
she travelled widely ami studied 
widely before settling in 
America, and that she was a 
prizewinner in the Triannual 
Della Omicron Internationa] Con- 
test for string quartets. Othei 
than that, the evetung proved 
that she is a solid Pianist and 
a composer of, I am sure, genuine 
feeling and conscientious applica- 
tion, but limited talent. 

The performance began nnpro- 
misingiy with her Sonata can- 
certanie for viola and piano, in 
which the scratchy playing ot 
Bernhard Seckel dissipated the 
force of her accompaniment 
However, something more than 
a virtuoso accouni would have 
been required to show 1 the piece 
as anything more than a ramble 


quem ly went for little in s P?^]m a dismaf tonal style, lacking in 
of a deal of platform acting, "-^igood ideas and consistent nvove- 
Satre sang_ three of Esplas Can- . «. erf-ont-iv advocacy 


ciones playeras (fishermens 
songs), which are attractive, and 
two of Falla's neglected Gautier 
songs (a pity to leave out the 
first) as well as the Seven 
Spanish Folksongs. At least no 
one could say these last were 
dulL If only Falla’s Harpsichord 
Concerto the previous evening 
had been given with some or the 
all-out attack heard last night. 


all-out attack nearu lasi nisuujsonienmes gsuuims vm imi p»«v- 
and if only the piano smallerjiessly; and Josephine Nendick's 
works -could have had some of 


Trevor Pinnocks accuracy and 
immaculate' rhythm! 


ment Miss Schontal 's advocacy 
of her solo Sonata breve did 
tittle to redeem the situation, 
and the fiyst half ended disas- 
trously with a song cycle. 
Totengesdnge. to her own words. 
The obvious example of Mus- 
sorgsky was nowhere approached: 
the accompaniments were 
restricted to a few stock patterns, 
sometimes gabbling on purpose- 


voice fell much too often into an 
inelegant hoot. 

After tbe interval things could 
only improve, and they did. A 
second song cycle. From “ By the 
Roadside " id fragments of Whit 
man. was a good .deal more 
successful, perhaps partly be- 
cause it was so short, but also 
because -Miette Williams sang it 
as if it were meant to give 
pleasure. The real surprise, 
however, came in Miss Schontal's 
performance of her Nncfthtdnoe 
for piano. This work, as she 
explained, was intended as a 
nostalgic lament for the reversal 
and destruction of German 
cultural values under Hitler. 
The piano, liberally supplied 
with foreign bodies on the 
strings, is made into a skeleton 
instrument, producing sounds 
that grate, shiver aiid rever- 
berate madly. A broken shadow 
was all that remained of the 
Bacbian sketches and other 
impressions in this painfully 
personal piece. 

At the end of the concert Miss 
Schontal showed that she bas the 
knack of improvising paytiche. 
Her chorale prelude after Bach, 
on a four-note theme supplied by 
a member of the audience, was 
deft, albeit assisted by prepared 
gambits. Then, in responding to 
a demand for pseudo-Stockhausen 
on tbe same resolutely tonal 
motif, sbe did as well as could 
possibly have been, expected. 


Andrew Gardner 
Reginald Bosanquet 
Gordon Honeycombe 
Sandy Gall 

Festival of Britain's ; 
Silver Jubilee 

The Victoria and Albert is to 
mount an exhibition in Novem* 
ber to mark the 25 tb anniversary 
of the Festival of Britain, if will 
be organised by Mary Reyner 
Baobam. Bevls HiUier and ■ 
Christopber Firmstone. ! 


Lunchtime theatre is a dying 
social custom and a few more 
plays like this will certain!) 
finish it off. On a bo! and humid 
afternoon mankind has saner 
things to do than sit in a base- 
ment watching professional actors 
pretend to' be slagesiruck 
amateurs rapturously rehearsing 
‘the Bard.” There are six or 
them; a pipe-smoking young star. 
a born-rimmed fanatic, an 
ingenue in a Laura Ashley dress, 
an American with a tricky zip 
fly. a philistine carpenter 
brought in to play Bottom, a 
distracted director. They react to 
noe another as those brief out- 
line descriptions suggest, no 
more and mostly less. 

I don't know whether the 
author. David Pinner, intended 
his puppets to be such (utile com- 
pany. There are heavy hints that 
the six represent different atti- 
tudes to Shakespearian produc- 
tion — heroic, solemn, gushy 
and so Torth — and perhaps we 
are asked to approve certain 
approaches and not others. But 


since ihc opinions of these 
character? are ail trivial the 
possibility that one or two might 
be loss so than the rest is hardly 
significant. The cast give voice 
to merry laughter at each olhor's 
quips but their satisfaction is not 
infectious. 

This poor production raises an 
issue of wider significance. Over 
the nasi eight years ihe Soho 
Poly's achievements on a shoe- 
string budget have been remark- 
able. The occasional thin pro-; 
duction was excused because the 
judgment that selected Hie plays 
remained generally sound. For, 
shoe s: ring companies sound 
judgment is more than sound 
money. If llie cash dwindles the ' 
play may look cheap bui it goes • 
On. If judgment vanishes the' 
audiences, abruptly stop coming. 

I hope the Soho Poly wjJJ plan, 
its future repertoire with good 
care. Both a local audience and ( 
national critics bear ihe present ■ 
management a fond regard. But; 
it may prove insufficient to keep ! 
interest going. 

JEREMY KINGSTON i 


The directum of lb.,* 
Philharmonic Orchestra ci-L!::- 
butiun tn the Fc-tiv.il H it: Ssiwr 
.hilnici- m.tiik la-i iitjhi. '«.i. 
-.llart-il hrliu-en Gharie- ioh.-- 
aml Antal liucuti. with 
Rtihin-ti-in a.- hnim-art-il -J 
warmly weli.-inm.-ii -olm*; :u i!-<- 
Schumann I'l.inn Gniuvn. 
per fur! nance, under S:r I'h.irli- - 
coiim'iuis and tv,, 

in lruih nm vn»- -if t!u— e itt.nti •- 
U*u*. KubniMi-in « i-l'-litMliosis 
.Schumann nieludv. ■mcIi inii - 1 
ina mu] iiuesiiiiniiu *i:i 
phrase *-lupeii unit utiun*-: 
uivliuw ailed i»ii — liecuu-e cu 
this iu-i-jM«in bu : ii. in tjillbihti 
«':u apt fu (ili(niiie :u.>re f — 
q m- ml.' than ujs e«u»i t**« i Is*- 
shape *«f thuNi- i»hr.»-«— . Wh-O' 
NeclintK had one -ndilenly 
up, a" arc ui a -tuliP-n iititlaie- 
of.ihe-nultv richno t<* the pi:«!*- a 
lev til re. Inti ihe vvillui.-ne-; r.i 
shade anil earess v. 4> -ulleii 
mis.scd at just that |>utnt v.Vi 
most pleasurably and confident:., 
expected. 

it wax. even -'*. Ihe iuJi p> >1.-12 
of ail ulherulM 1 Ica-leliipL*! ulluv 
concert, which Pecan uiiti 
Vaughan Williams' penitetiiial.'y 
tt-dioiis Ninth Symphony uinU- 
Groves and ended mth Ir-* 
Bart ok Omceitu for Urche.-tia 
played imlcly ihouiih i».en with 
a certain invigorating encruy 
under Dorati. Hardly a Silver 
■lubilee event, though Was there 
no chance nf ihe orchestra to: 
indeed any of the other non 
BBC orchestras 1 including jn 
concert music by .» Iivwj com 
poser tinder 507 Ur uj> :r. *rc 
active dtseotiracetuem fro’ii 'h** 
senes' organisers? line of i.-.c 
FIFO's few causes 10 celehr;,.:- • - 
Festival liall conceits *»f the ij-t 
decade was provided by us 
sponsorship and first perform- 
ance of Birtwistle'# The Triumph 
nf Tin ;t several years ago. Th!? 
niight have been th occasion ti*r 
a repeal— one felt the need of 
some testimony, given >n much 
only moderately good orchestral 
playing throughout tbe evening 
that the RPO is not une of the 
luxuries London mustc can no 
longer affu d.r 

MAX LOPPERT 


Yesterday’s News 

by B. A. YOUNG 


he item of yesterday's 
”.'s presented" by the Joint 

■ ck Tneatre Group is the stonr 
. t yet completed, as it 

pens} of how a contractor 
plied a batch of mercenary 
tiers to fight for the FNLA 
' Angola ; how some of- -them 
e shot on the orders' of a : 

■ mot calling himself ‘TloloneJ 
Jan” : and how ore boy Keith 
•cs. came home to his mum 
•r he had been reported 
cd. 

Ambitious material lot a .10- 
mte play in • a tiny theatre 
. h no' wings and nofiies. 
-liam Gaskil! and Max 
fford-Clark, the joint direc- 
3. solve the problem by show- 
us nothing but seven people 
ing a tine on chairs and 
''ins us their individual tales. 
■7 play is enthralling. 

’he first five characters we 
are Roche, ihe man who deals 
armaments and men for what* 
r market offers; Keith, a silly. 

- coat-old with - exaggerated 
as of what constitutes im-. 
‘tuzicc; a if even sillier teenage 
I fr-oni the same neighbour- 
ed in the Easi End; a reporter 
‘»t by her paper to get an ex- 
sivc story of Keith's return 


Greenwood 


Les Diablogues 

bv GARRY O’CONNOR 


The last French import at the 
.... Greenwood Is this charming set 

by Dubi i 

flicL indeed of the whole of .lard. They began hfe as radio 
African politics; is coloured byfplays, then were screened on 
its effect on the stock market j television, and now have ended 
Subsequently they are joined by Bering amiably played in front of 
former soldiers of the Parachute j a [adtd green cloth fuJI of 
Regiment and the SAS who “ aVe i va o U ely scrawled nostalgic sug- 

r Im Annnla ' . ! m.. c i-IahJ. 


fought in Angola. - 
Each speaks in turn, building 


oavn 1 FiepiU ana rmuppv uauucuuatu, 

up the story with the ° r ' CK * ° l Thave only one : or two props to 

kl. u__ ..m. ninna nf if. I J1E . . .. ... , . 1 


his -or her own piece of it. The 
characterisation of the parts ts 
brilliant, subtle and detailed; and 
tbe.research involved (the work 
of the Group -and of Jeremy 
Seabrook) Is clearly well 
directed and deep. Every indi- 
vidual expresses only honest 
belief in his own viewpoint 
There is no- cheating to put over 
any message other than whatever 
the audience wishes to conclude. 

Tt may be hard for many of us 
not to conclude that the Angolan 
civil war, and . tbe. involvement 
and - conduct, of Roche and his 
mercenaries ' are anything but 
beastly and pitiful; but those who 
begin with contrary views would 
no doubt fin'd their notions 
expressed with scrupulous fair- 
ness. , , . 

This is a remarkably stimulat- 
ing evening. 


gesiion. 'Hie performers. Claude 
pieplu and Philippe Laudeabaeh, 


handle, and even less furniture 
to sit upon and move around. 

- -The style of the Sozen or so 
sketches begins, on the whole, 
with a fairly concrete idea, such 
as the two men playing ping- 
pong. and then moves into the 
faintly absurd, in this case a 
discussion as to whether sea : 
horses resemble ordinary horse& 
Another shows us the pair 
ordering from a menu in -a 
Turkish restaurant dishes such 
■as Les Turqueries farcies a la 
.Grecoufi, and other absurdities, 
none of them very devastating 
but requiring a light touch which 
if successful. * makes the inter- 
changes come alive with humour. 
Another, one of a number which 
have music as their motif, bas 
them attempting to improvise by 
candlelight; again, nothing much 
to describe, but the rhythm and 


play of sounds can be enter- 
taining. 

Dubillard’s chief verbal delight 
is his use of the pun, which, as 
Billetdoux rightly notes in the 
programme, is primarily a musi- 
cal and not a dictionary form. of 
invention. The evening's best is 
undoubtedly in some persiflage 
where a performance is de- 
scribed as jozmnjw-diable. The 
pun is pursued, gently lassed 
about. Where, In devils, would 
ants be located? ‘Such easily fol- 
-lowed and inconsequential relax- 
ation is excellently served by M. 
Laudenbach and M. Pieplu— the 
latter with a unique and high, 
spf-L pattering voice. The coun- 
terpoint of sounds and gestures 
tailing off into, abstractions 
makes a fitting end' to tbe season. 


LPO concert change 

Neither John Pritchard nor 
Sir Adrian Boult is well enough 
to conduct the London Philhar- 
monic in their concert to-morrow, 
and the concert will be conduc- 
ted by Vernon Handley, Tbe 
programme remains unchanged 
—Ireland's A Loudon Overture, 
Grieg's Piano Concerto with 
Murray . Perahia and Shosta- 
kovich's Sth Symphony. 



When world trade picks up guess who’ll be doing 

the lifting? 


When it comes to getting world trade moving, 
there^ no more powerful an aid to lifting productivity 
and raising profitability than Morris muscle po wen 
For the Morris Group can offer a universal answer to 
the industrial weight-lifting problems that weigh- 
down output and turnover 

For over ninety years nowwe’ve been designing, 
manufacturings installing and servicing lifting gear and 
materials handling equipment all round die globe and 
lastyear we supplied products to more than a hundred 
countries. Thus proving our international strength in 
the face of international competition. 

Now Morris cranes, hoists, conveyors and lifts can 
be found at work in almost every country on earth, carry- 
ing weights from forty pounds to four hundred tons in 
all branches of industry and commerce-heavy and light 
For sheer world-wide weight-lifting ability, the 
combined strength of the Morris group is probably 


unequalled. With manufacturing facilities and sales 
representation on even - continent, Morris can offer a 
truly universal answer to industrial weight-lifting 
problems. Certainly no other compering team can 
supply so large a range of materials handling products 
or so great an array of facilities and 
services, world-wide, to back them up. 

So whatever-and wherever- 
your particular productivity or 
profitability problem, Morris 
have the skills and strengths 
to raise efficiency and lift 
'output. 

Which is why we are 
judged to be world-beaters 
in the industrial weight- 
lifting business.'Evcn by 
our strongest competitors. MuSCteS for industry 



Herbert Morris limited, P.O. Bos 7, Loughborough, Leicestershire. Tel: (0509) 03123. Telex: 34408, 
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WORLD 'TRADE' NEWS 


U.S. bid to 
limit EEC 
steel 

shipments 


Structural changes urged to 
save Europe’s motor industry 


BT TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


BRUSSELS, May 11 


LEADING MOTOR industry output will not exceed 1973's The Eurofinance team con-; 
economists from Eurofinance. the H-6m. units until the mid-19.S0s. eludes that some of the State-sub- r 


Crosland 
sees better 
prospects in 
Japan 


U.S. persuades Brazil t< 
reduce export incentives 


THF U.S has told European • Paris-based research organisation, tidised companies in Europe wilU By Peter Duminy 

Economic Community .(EEC) poured cold water yesterday over a jSwMmpUci “ scv-c diffi- no! be mc lo survlve un ! ess SU ^ TOKYO. May 11. 

|L.I rrr chin. A.tL — f V. 9 _ * • - uidifid tnirln pnnllttlinitqk 1 ' nnAPnrmrp i?n» 


authorities Uial EEC' ship- the current talk 0 / revival In the cullies 1 for certain mamifac- * idies are madc continuously: PROSPECTS FOR British ex- 
ments of specialty steels to Die ] European Industry. turers." available. ports (0 Japan are distinctly 


U.S. should be limited to i Manufacturers 


vifi, lilvulu mv. — — I luauuiatiurcra aim face a the November uprising. 11 aevrus to ua ui<i uit; . uu|nvis» «**v. inuvui pcociii .iiwmii. — Vi-- — ■ “ — • - — ia L'iiiurcL'n uii nancfUm 

Sl.oOfl tons annually under an | highly Uncertain spell In which The present structure of the position has now. been reached’ undervaluation of sterling , * specifically on shoes, hand- bags U.S. w»l not revtse its counior- ma y r0move d under | 


It seems to us that the ! improved hy “ the present present 


BY DAVID WHITE RIO DE JANEIRO. M 

THE U.S. has secured a commit- exporter interests. U.S. Interests ago. Britain Imposed a tc 
ment from Brazil to scale down In Brazil arc valued ut S3hn. levy of 16 per cent, 
export Incentives as a solution Brazil is understood to have Brazilian shoemakers, 
to the growing problem of trade promised a sharp reduction In Sovabcnn ail has not v 
barriers set up by Washington, incentives granted to exporters of ,.. ub ^. et l0 roiaj.^y - 
Brazil’s agreement to adapt shoes and soyabean oil by the t i, 0 u s., but a 14 nor Cl 
present incentive systems — .end of next year. In return, (he is cn f 0rrcrt 0R handbag 


official in tbe office of U.5. industry unloss Governments European volume car sector can “ It is economically absurd that ; return to London this after- 
Special Trade Representative intervene to promote structural only bo viable and stable if re- government money should be [ noon. 

Fredrick Dent, told Commission change. organised into no more than used to block structural change; He {faat fh _ ar | tish 

officials on Mondav that the The Eurofinance team, who three closely-integrated or and escalate a competitive. Government spends more 
U.S. wants a decision on such were presenting a paper to the merged groups. struggle which Is counierproduc-l nromo ij nB exports to Janan 


lically absurd that; return to London this after- Simon, Treasury Secretary, and of the current ad nun ist ration. ^ ns, which last vr 

loney should bei noon. Sr. Mario Henrlque Simon sen. Too Brazilian side w*-»Conied an a( jvantace nf si.f 

structural change; He added flat the British ] Brazilian Finance Minuter ’ P»Me»«_lf»«ra «««*»*» bilateral trade. 


LtiOdUitan * . . .■ * U i 1 tl I I I ul IIUtlt.i 

Mr. Simon, who is on a three- against imposing a gLncral duty s . h 
lee Latin American tour, said in. on shoe imports or im pun quotas. Mr .sinion. wnose vut 
intnratiiw u»tth tk» and instead to support L T .S. pro- that of Hr Kf«;nccr. tb 


an^ agreement by the middle International Metalworkers' Fede- “They are too small, tive for the industry as a whole." j [* h an0I ,Mivolhe r trad e promo- an earUer interview with tbe and instead -°ii SU vnn?ird ^ahuot larv of State In Fcbrua 

of next week, the sources ration automotive conference in Individually, to stand up to tbe The team suggests that in order tion artivlfv He told anni7n “Jonial do Brasil ‘ newspaper Queers. tiiUs° with 'President ° 

reported Munich, argue that average major non-European com- to achieve a viable European , ^ that a move in this direction by SI Mm. worth of shoes to he US. J? * ,ulih I rodent 

If an agreement is not annual sales in Western Europe peUtlon.” industry, governments should Brazil might well be followed la^t par, andils sales tnihc first 

-Ilv-j 11 .*33 n c tn ud to 19S1 will not exceed tne Japanese and Eastern Euro- actively encourage reorganise- ' ^ a J _ a . g hv other developing countries in quarter of this year showed a [il\ i • . JV i****' 


reported. 

If an agreement is hot 
reached, the U.S. threatens to 
□nilaterally Impose Import 
quotas for such special steels, 
with the quotas probably 
Identical with the ceilings that 

the U.S. Is seeking under an 
orderly marketing accord, the 
sourres said. 

There was no official confi- 
ma< ion from Commission 
officials or the U.S. mission to 
the EEC. Both sides said that 
negotiations on the subject 
are continuing. 

Mr. Dent will meet with the 
EEC’s External Relations Com- 
missioner Sir Christopher 
Soaines in Strasbourg to- 
morrow night and the specialty 


I Munich, argue that average major non-European com- to achieve a viable European i 
annual sales in Western Europe petition." industry, governments should 

up to 19S1 will not exceed tne Japanese and Eastern Euro- actively encourage reorganise- ' 
past peak of 9.8m. in 1973. pean manufacturers are seen as a tlon, and a* the same. rime re-: 


have a marked effect on exports oniiiTon " ” gain of 35 per coni. the main Business cent 

—It always docs.” 3 tJI communique covered Because of difficulties foreseen told Journalists that 

Asked about China's foreign future consultations on trade in the U.S. market, where It l '' ‘™ ll ‘‘ ve p rl ™ 

trade policy, Mr. Crosland drew issues and proposals for tn- sells most of its shoos. Brazil and tis trade 

a possible distinction between creased U.S. Investment— indud* has been seeking new client* in th ® c ? n ^ ^ co n{ 

what he had been told fn Pck- ing investments on a tripartite Western Europe, the Soviet Bloc 11011 bankers, 

ing and what the members of basis with Brazilian and oil- and the Middle East. Two weeks Reutor 


past pca« Ul v.ulu. 1U ‘.IK. pcjll iuaiuiltfi;iui»2d|t: iCCU 4b A UUil, UIIU t«V uauiv . I, fi ] wav - ffflAo n 

Production capacity will considerable and growing threat appraise export strategics. muw* 

remain underutilised by about to the position of tbe established towards technological know-how' Asked about China's foreign 
15 per cent, on average, while Western European groups. rather than the finished product trade policy, Mr. Crosland drew 


bv other developing counlri^ quarter of this year showed a Hew this afternoon m S a . 
r y -.-ri__ Min of 35 uer cent. the mam business cent 


BY PETER DUMINY 


TOKYO, May 11 


,u“ • J what he had been told fn Pck- t nB investments on a tripartite Western Europe tne soviet nmc mjvsiDrs ouu Da n KC rs. 

xdlng accord, the m ■■ m ling and what the members of basis with Brazilian and oil- and the Middle East. Two weeks Reutor 

fm NBSan ^-poltahon engine UJC-Wong trade ~£8m. Du, 

on ‘ the subjeJt BY PETER DU ” ,NY * TOKYO, May 11 that trade was unaffected by _ ^ I rj 

... .. A NEW type of low-pollution car Nissan says the invention is mass production, the company ^whether 0 these ^assurances l*6CllJLC6Ci OV 0 J'/O Orttvl XOT 

rill meet with the engine has been unveiled by protected by 250 parent appliea- says. - • reflect the reality or not O * w • /r » 

“* Relations Com- Nissan, which If it passes run* tiona. and could go, tnto com- Nissan hints that the engine remains to he seen." B ctdaikc HONG KONG Mav 11 ^/a Qronfll 

Sir Christopher aing tests now In progress, should morels! production some rime in may be part of a larger package,! nnn BY PAUL R. STRAUSS H ' ” IV 

Strasbourg to- enable the car maker to meet 1978. It will be made available which could, It seems, introduce! r wong KONG Government Most observers assume the 

I and the specmlty the stringent environment to other manufadurers under a new catalytic converter, or 22rfjl y whfr? JSv issued breidow^of'ts devaluation of sterling was te JJr a GEC-Slarcon Ell 

n - ,s T tandards 10 be , a PPV ed , tn 1 L cence ' in m ^ ch u the same way S0 ? eth,n S on Uhm- ! wtat ?he F^rete^lecS-’ S quarter tradft JfatlstiS responsible for the rapid rise io ! Jom^ny announced tS 

p.r of their dls- Japnn m 1978 M reUu.ely low that Honda haa .hired it. com- J apanese car models have m the Foreign Sec^ narrowlni British exports. Hong Koog i been^arded the UK/, 


the reality or not 


U.K.-Hong Kong trade 
gap reduced by 69% 


BY PAUL R. STRAUSS 


HONG KONG. May 11. 


£8m. Duf 
order for 
Marconi 


steel problem Is likely to be standards due to be applied in licence, in much the same way 
the chief topic of their dls- Japan in 1978 at relatively low that Honda has shared its com- 


enssfons. 

The EEC Commission, with 


Japanese car 


cost. 

The main 


features 


the backing of the European (engine are that it combines 


slcel Industry, has already said 
that’ it is not likely to accept 
voluntary restraints on 
specialty steel shipments to 
the U.S, 

Sources said that the Com- 
munity's position had not 
changed in talks with Mr. 
Wolff on Monday. AP-Dj 


venttonal Internal combustion Nissan's system does not call for metre of nitrogen oxides emit- *“» 3 

principles with more rapid com- a pre-combustion chamber, nor ted — half this for models intro- b*cks in Chinese 

(motion (“fast burn”! and a high does fuel have to be separated in- dnccd- after April 1. of which, from ■ Ia -P an - 

-ate of exbaust gas recirculation, to lean and rich mixtures. In there have yet tn be any. Thei Mr Crosrand 


slump. But Imports ^rom Britain ! ’ e 0 ^‘ d r l! i t ‘ n m 7 a5ln5 an,ount SSilS mmiVSi ren 
the were .up even more dramatically of consumer nems. t j ons requirements of i 


Tbe result is claimed to be very fact, a chief advantage claimed 1975 target is a maximum of 0.25’ Japanese Prime Minister, Mr. by 72 per cent, to SHK734Jm. The director of the Hong Kong generation of Dutch i 
low nitrogen oxide emissions, for Nissan's engine is simplicity grams per kilometre. Nissan j Takeo BlikL this morning and (S150.5in.) The trade gap was general chamber of commerce, Marconi is to .supply soph 


combined with exceptional fuel of construction. However, exten- claims the new engine will have was then received by Grown thus cut by 69 per cent, from Mr. James McGregor, said that antl comprehensive tran 
| ?conomy. The engine is called sive toollng-up • would be re- no trouble satisfying this stan- Prince Akihitn who will be SHK182.7m. ($37 .4m.) to viewing the rapid change in the f cc ?,Ii 1 4 nu “ d , lc ,* >p ? sut 

Nissan anti-pnliution System-2 qulred to apoly to technology tn rtard. rictHn* Britain n«t month. ftHK57.1m. ■ — j™ “i, ut-a »Ko inciuninK control and suf 


visiting Britain next month. |SHK57.1m. 


An irweslinenl q^catunity in die giowing Siigap<^'fouik Industry: 


Oberoi 




By John Walker 

STOCKHOLM. May* 




, Singapore 



trade pattern, “it looks like the ggjgg* 

trend will o continue for quite SfffSStl ISoSLSfb 

some time. ■■X'* class frigates. In ad 

Hong Kong's total trade with h , n '^ 

Britain amounted to SHK1 54bn. \ jjj t *5,® 
of which 5HK759.Bm. was Hong ggJJJ Slh PhiSpTTt 
Kong exports and $HK3I.5m ^udio Systems' internal c 
re-exports, mainly of Chinese and cations system. 

other South-East Asian Merchan- 

dlse. For the similar quarter of TUAyrr 
1975. total trade amounted to CXpalll 

SHK1.04bn. and Hong Kong ex- . « t 

ports to SHK42S.4m. JQ SWedeil 

In contrast, Hong Kong's trade 8y ]ot , n walker 
gap with the European Economic . cTorvum w 
■Community (EEC) continued to eMI IS ™oandin« us S 

?£*£$!£ p” l ne IS recS?nSd ca^t| 

l per “nL of total trade, contrast- opacity j n Sweden by bS 

Ura jUnS? St a n p w factory outside StocB 

!hi D KET ^nuMmt^tnSHKXdih? The npw P |anl - Skanriin# 

Grammophon, opened to-d ai 

° f J! hi ran«i S *WKi°?QhA 3 capacity of fira. record 

ports and $HKl.l9bn. .Imports. j m tapes annually. 

However, the trade gap con- The total investment amr 
tinued to widen in favour of to Kr.20tn. (£2.5m.j and 
Japan and China, the first of record facilities can be exj 
which exported SHR2.07bn. worth ded from the present lfi, 
of goods to’ Hong Kong in tbe record presses to a total of 
quarter (up 45 per cent). China presses having a capacity 
exported SFtKI.74bn. worth of about 13m. discs. The cant 
goods— mainly food and building capacity can he extended i 
materials— to Hong Kong in the quickly to meet rising dew 
quarter (up 32 per cent.). it claimed. • ? 


now 


f i‘ : l \ ^v*>* ... V T‘ 


- ' It cost over to develop— 

consider the cost ol establishing It joday- 


Iran Air’s new ‘Special Performance’ Jumbo to 
New York flies higher. Way above ordinary Jumbos. * 
Way above rough weathen 

That means your flight's much more comfortahle. 
You can fly the 747SP from London to New York- 
Monday Thursday and Saturday. And from Jurve.lsfcjl- 
a Sunday flight is added. v 

You depart at 14. 15, and arrive at 16.45. 
like you’ve hardy left the ground. 

Your travel agent wfll give you more inf orina^H 
or make reservations. fifajUSSB 


Singapore — A Growing Tourist Market 

Over ro-^Tii yiMrr. Ihr Rppuhhr ni Sinnapnre has been 
rtltra-tinn .-non? and more veilors. with I ..3 million arr.vma dur- 
mn 1^75 Last yw Singapore .;iirpaOT>l Hong Kong — untsi 
th^n Hip Inadinn lot.iru-l rent re in South East Asia — in temw o: 
tola! vpilors. Tbr. Icyjfc.i like inorfwana in hiture years with 2 
million viators Ivin*; lore-r.spt lor 1979, by Uw Singapore Tourist 
FV-omotion Ec«rxi 

With lliO nroaier promolional aohvity un key market? 
around ftio world by Hie Singapore Tourist Promotion Bi>ard 
and Sln-.Tipore Airlines, more and more p^lenlial vralors will pee 
a?>l I i'W abi-»ji iho advai ila*-jer. ol includina Singapore on lltt-ir 
S E A:“an l-.olv.iay Umerar,' — with a nutoequenl inorrrfse m the 
demand lor hole! acootumodaticn! 


Land 


The hotel has been dc^-elored on freehold land wifii an 
snaa of 1 16,197 ft. j 


The Structure 


Plant A Equipment 

Maior hxed assets include a GEC Air conditioning plant, 
Schindler and Otis Lilts, £lulips PABX system. Marshall 300 HP 
boiler equipment and Vulcan, Progressive .and Wells kitchen 
equipment. 


THE WORLD’S FASTEST GROWING 1 


VISITORS TO THE REGION 


The building .-ompn;**? a tow*r block totalling 1 3-storeys 
in vortical dimension excluding tiie basement floors and hafi a 
total floor aroi ot 462.403 It. ' 

U ir ol iX'nlomp'jrary dci^gn and conatru':rt»>3 of reinfonjed 
■rourrete IramoE resting on pre-cast loundatwi. The- p^r. meter 
wails o! the building are bnrk with plastered exterior finish. The 
ikow hi the public area are finished with marble a:id mosaic Hies. 

U olso lias 176 car parking bays, and a shoppinq arcade 
conri:ling of 15 shops. The nenrt also otters an undeveloped 
area oi 13.728 sq. It. upon which can be built iurtlver storeys. 


Laundry Equipment 


The laundry services the Imperial as well as several other 
hotels m Singapore. U is fully equipped with five washers, four 
drying tumblers and up-to-date tlatwork equipment, with various 
other dr/ cleaning, drying. sleam-preT’-ing and pressing tacilihes. 
It currently operates 1 2 hours per day. 


APOLLO 


Edited by Denys Sutton 


Other Fixed Assets 


■.»!•• *:r. 

11075 «wr S 374 > 


TsiWAfir 

Fjr \ Mil AT.-; -\ 


The Opportunity 


The Obcrai Impenal ranks as die tirrd largest hotel in 
Singapore. 

Hyatt . 834 r-x-ms 

Mandarin 624 rooms 

Oberoi imperial 560 roc-ms 


Siiangn-La c 
lulton 


509 rooms 
410 rooms 


ft had an occupancy rate during 1975-76 ol 55.4^. 
Exatlrn; contracts indurate the number C! room nights for 1976 
at 1 00 iXW which are contracted to such leading trai^l operators 
and airlines as;— 



Other iuced assets include hotel furniture, soft furnishings, 
sundry equipment, china, glassware, linen and utensils, office 
furniture and equipment, hotel fixtures and fittings and vehicles, 
all of which are in a well- maintained *rondition as expected of a 
first class hotel. 


The world’s leading magazine 
Arts and Antiques ,‘S 


Employees 


As at 1st May. 1976 there was a total of 593 employees 
with a ratio ot employees to rooms at approximately 1:1. 


Published Monthly price £1 25 Annual Subscription 
Overseas Subscription £18.00 USA & Canada Air Asffei 

Apollo Magazine, Bracken House. 10. Cannon Street;;.^ 
EC4P 4BY Tel. 01-248 8000 ' . Ske 


The Management Agreement 

The hotel 3 currently being managed by Ot^rol Imperial 
Hotels (India) Pte Ltd, under the terms oi an operating agree- 
ment. This agreement will terminate upon the sale of the hotel to 
a new owner and at that time the word "Oboroi" will haw to bo 
deleted from the name ol the hotel. 


Let him know 


he’s not alone 




Price 

At present the Receiver is prepared to consider offers in 
the region of SS35 million -but the final pneo will ho subject to 
negotiation arid dependant on market Interest 

I! you are interested and require further detailed informa-, 
tion please contact:— 


C-ink? jetabout 
Jets* Tours 
Spccdbird ifi A ) 

S M. Tours 
Viorld Travel Service 


Travel word 
Ijratour 3 

World Exprec-^ 
Kslosi Travel 

Tak Clieong Travel 


To'iropa Sr'narour 
Air Inia 
J A T 
M. A 3. 


Public Areas 


The hotel has bam. restaurants, pool facilities plus an 
open -an- roof garden and a discotheque. 


Kings rv?ii jay 


Globetrotter 


Guest Rooms 


Location 

Tiie hotel b a tuated near Orchard Road and is adtacant 
to the mam tounst/hotel and shopping areas. 


There ire 302 standard rooms, 217 superior rooms, 39 
suites, 1 Presidential suite and i Maharaiah suite — ail of which 
are fully carpeted with adjoining bath, shower, W.C. and 
separate ice water tap. 


MR DOUGLAS A BEATON 
RECEIVER 

IMPERIAL SECURITIES INTERNATIONAL LTD 

TUROUAND YOUNGS & CO 

P O BOX 384 

SINGAPORE I 

TELEX; TEE WISE RS22172 


Today, there are nearly half a million disabled ex- 
servicemen. We help as many or them a* we Kan 

through the Army Benevolent Fund. 

Why then should wo ask for your support for the - 
active servicemen, like this soldier? 

The answer is simple. The preserv ation of pence . 
all-too-often demands total .sacrifice. Young 
families art' deprived of support or their bread- 
winner finds him«Lf-uncmpln>able when they 
peed him most. 

The Army Benevolent Fund helps as much as it 
can, Bui it can nev cr be enough. 

Each day and night our soldiers art guarding our 
security. Please help as to help them and their 
families when tlio need arises. 


The Army Benevolent Fan? 

For soldiers, cx-soldicrs and their families in distress-' 
DepL FT, Duke uf York's Iiq, London SVY3 4SF 
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New Concorde inquiry to |^ I r ^ , | n on 
hear ‘ collusion ’ charges Iirw wai 


I THE HOWARD HUGHES MILLIONS 


WASHINGTON, May M. 


’ DAVID BEfcL WASHINGTON. May M. cffSuS 

A FRESH set of Congressional Freedom Qf Information Act the way of Concorde if at all Sterna conal * Busfness 

hearings on the decision to let Members of his staff say that possible. Mr. Wolff’s staff mam- ji ac jjines* (IBM) witnesses in its 
Concorde land in the U.S. is some of these document® come tain that the - new documents ■ continuing anti-trust suit against 


Lawyers’ field day is 
the principal legacy 


.Mft j wu uic ucuoiuu ■.« isi .uciiiiKis ui ms auiu oiaj uuv injNiuiG. — — | Machines iioM) with esses in us 

Concorde land in the U.S. is some of these document® come tain that the - new documents continuing anti-trust suit against 

to be held two days after the close to suggesting “ collusion ’’ Tend to support these assertions ^ huge computer company. by STEWART FLEMING IN NEW YORK, 

aircraft makes its first scheduled between British and U.S. offi- by strong implication at The very v^tes Jay Palmer from New York. 

flight to Washington this month, cials when discussing Concorde’s least. ‘ . In bis New - York Federal court , _ . ^ h :. th _ .... »*r Hnnhns un i road when 

Concorde doe? not have’ per- technical problems and that the However. Mr. William Cole- late yesterday Chief District SCEPTICS WHO wondered which #»<g In.- J^^ed b > the “ i, ni . , PJ .* rVi 

mission to land at Kennedy Air- documents also reveal that there man. the Transportation Secre- Judge David Edelstem rejected whether the announcement of Internal Itevenuc Service. . • , r h “f - 

Dort from The Npw York and hiaiTi^ci wnrom in the tarv has said reueatedly that he without any binding rulthc the the death of Mr. Howard Hughes the other side of the Hughes and to have omen n.m . a 


G««l. leadens 


■ Bolivian 


nvoy killed 


Federal District Appeals Court, like Concorde. 

■Representative Lester Wolff. Opponents of th( 
the New York Democrat who has for some time 
■ been opposing the aircraft and written hv the fore 
I whose constituency includes dent. Mr.' Richard 
j areas near Kennedy Airport, has former British' Pi 


. . J. “n .M. 


' •■•V. ^Hdgh O’Swwghnewy j 

r iERAL Joaquin Zenteno \ 

n, the Bolivian ambassador 
On Paris, was - yesterday 

jssinated by a lone gunman 
u <11, shot him in the back near 
embassy 4n Paris as he 1 

orders *** < * r 10 80 *® 

\ T group calling itself “The 

. V < apfv GHevara Brigades,” 

** HI (kned responsibility for the 
- , ng. The group said it had 

- .>* killed the Uruguayan 
■•••j ; ' tary attache ho Paris, 

1 • -» ■t'.mel Ramon Trabal, In 19?4 
" •' rf,.V. wounded the deputy mili- 
-ijjJ attache of Spain. Captain 
tolomeo Garda Plata Valle 
'■ ^v- year. 

.. ij; ne theory is that the group 
■v^.iade up of French, rather 
■ • ‘r i Latin American, Left- 
. .. gers. 

■- ■‘-.en. Zenteno- had been 
-‘-lassador In Paris since 

• i, the year in which he left 
“ post of commahder-inHchieF ' 

_ "’r differences with the 
‘‘ eminent of General Hugo 
\.' r ; 2 er. 

: .ter ' adds From La Pax: 

■ - >hiian Army Commander 
" ■■■. -1 Alvarez Penaranda to-day 
■; ised exiled former Armed 
- -—ces Commander, General 
f . \ I? s Beque Teran, of being 
1 • 'll Ibonsible for . the assassina- 
; .- ?i of Gen. Zenteno. 

t’l Jfliije said that Gen. Beque 
i. ; w. f an had published secret 

• oris detailing military 
- ion against Left-wing 
"‘rillas led by. Ernesto 
‘he*’ Guevara. Gen. Zenteno 

s Commander of Bolivian 
■ces which kMed the Latin 
.. . «rican revolutionary in 


the release of more than LOGO Pompidou, as evidence that the will happen and .then intend to | .“T ^ required formal watching the repons aboul him Scciia rentml to 

pages of Department of Trans- U.S. had a tacit understanding ifte the documents to bolste V I the u^ of FBI since his death. Mr. Hughes may ine ISSUe Ceuirai 

fportation files on. Concorde that with Britain and France not to their case in court -when oral . r which, the company seem to be a more believable ■{Jjg debate IS Wnetlier 

! he obtained - under the federal do anything that would stand in arguments are heard. i claimed. Involved coercion of wit- figure dead than alive. The* after- __ Hno-hAc rilri nr did 

■ - nesses I* is now generally math of the death of a man mT- GUgura ihu ui 

j ■ _ _ _ __ expected that Judge Edelstein will who so obsessively shunned pub- no ( make a Will WHICH 

l Ford signs election funds Bill |ssss?«ssr* sr*sr 


Canadian controls 


r n « his deothr Mr. Hughes ^ The issue central to to try to see that the lieik »»? tS»* 
seem to be a' more believable the debate Is whether assets . tbL \, th , jnr ,' 

figure dead than alive. The* after- __ p n <rh»c did or did ? b e Howard Hlif.his Mm 

math of the death of a man JWT. rttlgues QIQ Or OIQ Institute, have o-tahli-died a 
who so obsessively shunned puh- no ( make a Will Which wiu-tina relationship with Mr. 
Heitv has been widely analysca ■ Hughes ‘relam oh un hi- :hu;o*.t s 

and reported. COllid Stand Dp ID side ( ,f the family. Tin eNeca- 

At his death. Howard Hughes court. lives did. Tor example, hack tnew 

controlled assets unofficially and — relatives when the latter b<n:-::c 

variously estimated to be worth that heavy taxes will be levied on court approval for their 

i oi shn nnrf S9Shn. Tt i, hnlnri- riisrrihnlion. Their nn.nl :•< it.fiinninrv .«- 


wr Hiitfv MARTW US. EDITOR WASHINGTON, May 11. t-anadian controls variously estimated to be worth that heavy taxes will be levied on court approval for their 

art jURcK MARnM, 1 Finance : Minister Donald Mac- between Sl-5bn. and S2.Sbn. It it before distribution. Their n ienl as ivuiporary adm;m.-n.«- 

PRESlIfENT Ford this Evening Commission members. Congress Meanwhile, one quarter of the ! Donald will deliver his first budget ^as also "been estimated that claim might, however, be con- tur< 0 f Hughes 1 . - i^. , ts ui j 

siened the Bill reconstituting the became hopelessly bogged down President’s campaign staff are to on May 23 and will include in it Hughes companies between 1965 tested. number uf States In one Slat*-. 

Federal Election Commission over the issue and only last week be fired this month in order to provisions for "tightening-up the an( j were awarded some How high those taxes might r»e alternalivo was. the .*.j>:«.»ini- 

fFEC) and thereby releasing the was able to agree on a com- save money for the primary antMnfiatiori programme, w™*® «6bn. of Government contracts, after deducting allowances and mc , m <lf a si lllt . Milieu!, an even 

flow of federal funds to Preriden- promise measure. battles ahead with Mr. Ronald Victor Mactaie from Ottawa, ine ■ ^ j or eKank pie it emerged administrative costs is also in j CS5 attractive prupusitser. to 

tial candidates, most of whom are Mr. Ford’s instincts might well Reagan. Ministersaidthat that a Hughes company bad dispute. There are suggestions businessmen wh»» want to carry 

Sleabfy kTdebt. have been to veto the BiU At tte sanie reports are M/bSd^et U * ^S3& teamed up with the CLA m an that a large part of te Mato on running ihe Hughes cum- 

= c BOtM doubt * to altogether, since it contains beSnSng^ t": surface of dissen- £. JloSSdby £»er«y MtaS attempt to raise a wrecked might have become liable to panies 
LhShS iLi tZSb ifiSion win features which, it is claimed, give ti£ms the President’s ^ Resources Mini^ter Alastalr Russian submarine from tbr dunes of up to . .. per crat-Eicn ln lb e iiieanuiiie. . an.it her 

woetoer uus . excessive influence to organised .win, nm.ni«tinn A eahal «r ih, Knriosi RntA ocean floor. on fairly mouot assumptions uronn of relalivo a>bOi uteri v ith 


not come too late to he of much 
practical assistance to several of 
the candidates as there- 1 J* - less 
than a month to go now In the 


infusion will rea tures which, it is claim efl, give t j 0ns inside the President’s anu Resources Atinister Alastair Russian subm 
j he of much excessive influence to organised ejection organisation. A cabal Gillespie ahead or the budget date ocean floor, 
to several of labour. But. political reality jj r _ Ford's oldest and most “if there is agreement.” be added. The quest! 

less dictated otherwise. trusted advisers met late last The changes in the anti-inflation occupied the ' 


on fairly motli*st assumptions srflll p u f relative associated with 


thA candidates as tnere-Js - less —crated otherwise. trusted advisers met late last The changes in the anti-inflation 

» wiSnft to bo how in the The President, and probably wee k in secrecy in Washington programme which Mr. MacDonald 
^metMng like Mr. Jimmy Carter, are the only ^ apparently were sharply (will outline in his budget will be 
sSWbSiiew .Shortly he contenders with money m the criUcaI „f what they felt wasrMiowed, by consultation wtih 
So.mn. win n _w . ■ bank at ihn moment, fthoueh Mr. thn r«oi;tip»i inentneo: shown hv those involved and possible 


nHm.nrw.smn. aomeunus ^ mr - diram > ^rrer. are me and apparenUy were snarpiy i win outline in ms ouager win ue —tun to menuou uic 

hmijewiT s^tiv be contenders with money m the cril ] ca j of W hat they felt was i tallowed by consultation with (distant) relatives who have so wonder, therefore., that tn defend have >el m shuw their 

*1? L ti«» rif at the moment (though Mr. the political Ineptness shown by those involved and possible emerged from relative obscurity i aw yers have started a nation- bands. They may include tin we 

'nf ' -the’ : -’eurtent F( > r d does have money problems senior members of the White amendments to the guides set by since bis death, and the Federal wide search for a Will which bas who financed Hughes eouipamo* 

-TkJLJ th£n ^tnneine of own. Mr. Reagan, the House personnel particularly the the programme. The proposed aut borities such as the Internal apparently Included searches in or h aU dose business relation 

problem lay Reuuhlican challenger, is prob- P tp« Seeretarv. Mr. Ron Nessen. changes in the anti-inflation pro- T» evenue service — is how these over 40 cities and national c u in e with llicin. 


lav in the -Supreme of his own. Mr. Reagan, the House personnel particularly the the programme. The proposed aut borities such as the internal app ai 

parlier tSyear, Republican challenger, is prob- Press Secretary. Mr. Ron Nessen. changes Revenue Service— is bow these ove r 

25S ably more than Sim. in debt and the Chief of Staff. Mr. «« L«3“- assets are to be distributed, who ad vei 

tSSonstitutimiartralS Had Mr. Ford exercised a veto Richard Cheney. g! r ° h n e Sf SE$} udd should control ^ era - a . nd ^ lion 

all its members were appointed then it would tmdoubtedly have The behind the laying- declined, however. to eomment on mudi te* shoul be pai rom e point 

bv tiie President rather than by been interpreted, JJJShtly or off of campaign workers is that ^ 0 f the economy. es !^ e ' . , . . 

both the Chief Executive and the wrongly, as an overtly political ^ president’s election com- The issue central to the debate It w 

ronerass Although tiiis.Jnight decision designed to give mm m ittee has been spending money Y/ , . ■ m riAC is whether Mr. Hughes did or awil 

SSnnlv have been disposed ol'by an unfair advantage over his too The campaign has KlSSIIlger for UA5> did not make a will which could on Ih 

rtf- renominating (and opponents. Repubtican and Demo- already cost over $9m. and isi- nf H«nrv stand up in court. Some aides City 


national 


estate. , , the search might have Been over — “enmieni agencies involved 

The issue central to the debate It was suddenly announced That . Huehes empire. This 

is whether Mr. Hughes did or a Will had s group will include not only the 
»*«<*•• ,^ u ’S-ii “Sl d . “’?!= 5 J?,,?ePi? f „V 1 fh!*c^h Tm™I Rn«-n,.o. 8or«.n . but 


Phnerpvs Although fins.htignt “«* = 1UU ut»iBuru w s***- — r 1 mrttee has oeen spenaing muaey i ~ r . . • p nir is wneuicr rj - - group will ineiuuc nor nmj mi- 

simSy^ave been disposed or by an unfair advantage over his too ^st The campaign has I Kissinger for OAS did not make a util i^ich could on tiie -5th .floor of Ihlernal Revenue Service but 

S Resident renominaliiig (and opponents. Repubtican and Demo- already ^ ? ver S9m. and is Secretary of state Henry stand up m court Some dde® ^ also ‘hose- Federal organisations 

Goner ess acceding) the' .original crat. permitted by law to spend only evoected to attend a have suggested that Mr. Hughes of Jesus _Christor tne uater ujj whjch hjvu c „ n tracis with 

n «.| M r nnliev criticised S& Z&ttfihZSi. Sm EfcvSTZ* " ,h ° “ 


Carter’s nuclear policy criticised 

i BY DAVID FBHLOOL SCIENCE EDITOR 

■ A WARNING that Mr. Jimmy letter Weekly Energy Repi 
(Carter Democratic aspirant 'to this week. . 

thellS. Presidency, isho friend ft quotes him »>2«v.-5c« 


ssa aaffsM- a?-w s-tc Eg&sv&S “ ,hr clA 

SKS a H« h « fjs-r &'ESs^ ^ 


authoritative Washington ne^. 


‘ / 

■ • •• / 
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1 strang possibility” that Dr. is directly controlled by the over ^ yea^ w fulupp wj|| be delen ,i;ned by 

i Kissinger would attend the meet- Howard Hughes Medicsti ^nda- Dl Mos f b ravsterious 0 f a n. bow- legal argil men is spreading over 

ing. pending about a week in ««>n of which Mr. Hughes was the UMt several yearS-unless a will is 

Chile possibly stopping off MeMn DummS who subsc discovered which all are pro- 

SS FSS*£SSElAf& fluently' claimed to have picked pared to accept as binding 


.IT"' 


. ■ . «:■ 
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limes may get worse.'Bmes may § et better. 
I And in uncertain times DC-lO’s are flying. 



mi 


The reason ? ’ . And DC-1 Os are efficient on medium as well as long-range routes. 

Simple economics. The DC-lO’s fuel and actual per mile-costs are less than jn the United Stares, more DC-1 Os fly domestic air routes than any other 

for any other 3 or 4 engine wide-body jetliner. : „ . 3 or 4 engine wide-body jetliner. 

( The DC-10 is large enough to handle peak traffic loads, yet flexible enough Worldwide ? 34 leading world airlines have chosen the DC- 1 0. 

for seasonal route changes. Its applications aren’t as limited as some . . fnrnr Tn “ 

5 wide-body jetliners. Uncertain nmes? Not for DC-I Os. 
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French aid 
fund for 
Africa 
reaffirmed 

By Robert Mauthner 

PARIS, May 1L 

FRANCE ami 19 African 
countries, who have been meet- 
ing here for the post two days 
at Heads of Government level 
to discuss Africa’s economic 
problems, have reaffirmed 
their Intention to set up a 
special “solidarity fund™ to 
help the most needy African 

countries. 

France has undertaken to 
provide 50 per cent, of the total 
contributions to the fund, for 
which no definite figure has yet 
been set. Final details will he 
worked out at a franc wane 
Finance Ministers’ meeting 
next September. 

The new fund is expected to 

provide soft loans and grants 
to the poorest land-locked 
nations or Africa. France has 
also agreed to participate in 
the African Development Fund 
created by the Organisation of 
African Unity, to which West 
Germany, Sweden and Canada 
are already making contri- 
butions. 

On the second and last day 
of the conference. President 
Giscard d'Estaing, told the 
African leaders at a luncheon 
that the future of Africa lay 
in African hands and that 
solidarity between the nations 
of the continent was even 
more important than co- 
operation with and aid from 
industrialised countries 

He gare an undertaking that 
the independence, sovereignty 
and economic development of 
the African nations would 
always be among France's top 
priorities. 

One of the most influential 
leaders in French-speaking 
Africa. President Leopold 
Sengaor of Senegal, said in a 
newspaper interview here that 
it was easier for African states 
to reach an understanding on 
trade and aid uilh France and 
Britain than with the UJ5. and 
the Soviet Union, with whom 
they had no linguistic and 
cultural ties. 

The fact that President 
Giscard actually took the in- 
illative in proposing a new 
fond for the economic 
development of Africa came as 
somewhat of a surprise since 
H appeared to be a reversal of 
the previous French position 
opposing the creation of new 
international organisations to 
help developing countries. 

This policy was made plain 
as re c ently as May 6 at the 1 
UNCTAD conference In 
Nairobi hy the French Finance 
Minister ' Mr. Jean-Pierre 
Four cade, when commenting 
on the proposals by Dr. 
Henry Kissinger, the U.S. Sec- 
retary of State, to set up an 
international resources bank. 


EEC central banks credit EEC move 

, , T , on fishing 

boosts Italian reserves limits is 


BY ANTHONY ROBINSON 


ROME. May .31, 


likely 


‘ITALY'S depleted foreign weakened somewhat to-day and or other investments car. repairi-j 
i exchange reserves received a was fixed at L842JS5 to the dollar aie their income, as they had, 

•fresh boost to-day following compared with L833.90 yesterday, been promised would be possible. • 

'agreement among Common The Bank of Italy is believed to There are specific in teraaiiwiai-. rilK . 

: Market central banks to open a have absorbed a certain amount treaties to which Italy is a party. ' i *vi' ‘S' i 

! 400m. unit of account short-term of foreign currency for tbe specifically the Foreign Invest- 1 7i«nI IU h-.- 

1 credit line to Italy while the reserves over the last four days ment Law No. 43 of 1956 that on 

iBank for International Settle- as operators have sought to close prevent any curbs being placed 5? “ , XiI? a f!2Sr» ; riSs 

• meats IBIS) has agreed another outstanding speculative positions on these transactions. if.!, th» i 

I short-term credit to the Bank of against the currency. According to 11 Globo. a Route on rh*» 

> italv of 8800m. This makes a AP-DJ adds: Italian authorities daily, exceptions to the foreign j “* 

i total of around 81.100m. are re-examining the harsh curbs exchange deposit plan are to eon-- 01 ine at " a - 

i Tbe two new credit lines were sot on foreign exchange dealings sidered on Saturday, but the: The key factor in the decision 
: agreed at the meetin gof the last week because some of them sources at the Foreizn Trade is likely to be whether the L.S. 
' Cnmmunitv central bankers in violate previous international Ministrv could not confirm this. • goes ahead with legislation to ta- 


iy Malcolm Rutherf o rd 


United 
Law 


[Community central bankers in violate previous international Ministry could not confirm this. 

1 Basle ■ to-day. Treasury Minister a free meats, according to sources • Denmark will complain about produce Its own 200 mile limits 
Emilio Colombo commented that the Foreign Trade Ministry. Ua]v - S new import regulations ! [ . T0:xi , ” arch - 1 * nes ■ ? 

credit lines will Any relaxations that might and" bring up the question at the, legation has f.reaay oeen 


Emilio 
| the latest 


’reinforce Italy’s reserves follow- result from this srudy. however, EEC headquarters in Brussels, 
! ing the recent decisions taken are likely to apply mainly to the Agricultural Ministry said 
■ to defend the currency. These non-residents. to-day. 

measures Include the introduc- There are two specific proh- Denmark's traditional export 
• tion of a drastic import deposit lems: how certain Italian con- of meat to Italy has- been vir- 
: scheme and other measures cents that have taken loans in tuaJly brought to a siandstiil by 
1 aimed at reducing leads and lags currencies other than lira and the new deposit regulations, 
on foreicn trade transactions who have payments due' in the Sir. Poul Dalsager. the Minister 


s!;n-?d by President Ford, though 
its imp Jem en ration could bo post- 
poned if an international agree- 
ment :n sishi. 

If the legislation takes effect 
on ichedulc. however- a large 
number of other countries is ex- 
pected to fotiou suit and. amon? 


Shipbuilding in Finland 


'and making speculation against next three mouths can avoid the of .Agriculture, said he w:Ii bring °* ne r tilings, tae British case jn 
j the currency more difficult 50 per cent deposit that should up the problem we-.** t..e fishing dispute with Iceland 

The measures have led to a be made when these firms request during talks with the EEC Com- wou.d be endermmed. 


: considerable recovery for the lira the foreign currency: and how mission er of Agriculture. 

| this week although the currency non-residents who sell property Pierre Lardinois. 

State industries power struggle 


BY OUR OWN CORRESPONDENT 


M. The time tabic that emerged 
from tbe Law of the Sea session 
which ended m New York last 
Friday foresees at least 'two 
more sessions before full inter- 
national agreement can be 
reached. The first of these will 
.open in New York early in 
ROME, May 11. i August and last for just over 
six ' weeks. There should then 



I holding company IRI. and the Petrilli who. however, was in a two-years struggle oy these , t £„ el f er ^ 

dismissal of the chairman and recently reconfirmed in bis post two men to assert greater auto-! * ' ... . 

deputy-chairman of ANIC, the for a further three years. nomy for the operating com-i The earliest possible dale on 

chemical subsidiary of the State- Sig. Petrilli was originally panies of the ENI Group. This! which an agreement could go 
controlled group ENI, has under- appointed in I960 by Sig. Amin- re volt by the ope rating com parties to effect is January. 1975. and. 
.lined the existence of a power tore Fanfani, the former secre- contributed to the dismissal last i allowing for ratification pro- 
! struggle within tbe Italian State- tary of the Christian Democrat year of former ENI chairman I reeedures. even this is regarded 
controlled industries following a Party and former Prime Sig. Raffaelo Girotti who was re-jas wildly optimistic, 
period of growing losses, deep Minister, who derives a large placed by the present chairman! The British Government 

managerial policy divisions and part 0 f his power base from the Sig. Pietro Sette, a political ally I believes that the U.S. approach 

political rivalry. State-controlled industries. The of the current Prime Minister! to 200 mile limits is fundament- 

The resignation of Sig. reshuffle of top managers within But the new chairman has ■ ally different from that of 

'Medugiio follows widespread the Stale industries at this time clearly shown himself to be no i Iceland in that the U.S. has at 

criticism of the apparent lack of is seen as a move to guarantee less willing to give up more’ least made some effort to await 
control exercised by the top Ibis control before a general powers to the ope rating com-] tbe outcome of international 
management of TRI which came election next month which might panies. The dumissal of these negotiations and has consulted 
to light following the resigna- well reduce the political power two top executives reflects the 'those countries which would be 

wielded by the Christian success of his centralising. affected Iceland unilaterally 
Democrat Party since the war. policies, as well as the ruthless ■ declared 200 mite limits last 
The dismissal of ANIC chair- imposition of his will. -October. 

>• The West German-Icelandic 
fisheries agreement signed five 
months ago has already proved 
its worth. Herr HanWuergen 
Wischnewski, Minister of State 
in the West German foreign 
ministry, said yesterday. Speak- 
ing at Cologne University, he 
expressed the hope that the cod 
war between Britain and 
Iceland could be ended soon, 
thus enabling the - Common 
Market to grant tariff prefer- 
ences to Reykjavik. 

Reuter 


tion of Sig. Camillo Crociani as 
chairman of tbe Finmeccanica 
engineering division who was in- 


£130m. aid plan for quake area 


BY OUR OWN CORRESPONDENT 


| THE CARETAKER Italian 
1 Government has set aside Lire 
jZOObn, over £130m.. for recon- 
[struction aid to the earthquake- 

• stricken area of Friuli while 
i Prime Minister Aldo Moro has 

• made a televised appeal to keep 
I party politics out of the entire 
j question of emergency relief 
j during this pre-election period. 

The latest Government 
initiative, expected to be 
followed up by a more detailed 
reconstruction plan io be dis- 
cussed at a Cabinet meeting to- 
morrow has been followed by a 
decision of the trade union 
movement to ask all members 
to contribute two hour's pay to 


a special solidarity fund. A 
Papal delegation and one of the 
industrialists' associations. Con- 
flndu stria, led by president 
Giovanni Agnelli, also visited the 
zone to-day which is already the 
recipient of substantia] inter- 
national aid. 

After the initial stages when 
the bulk of relief work was 
carried out by local inhabitants 
themselves spontaneous volun- 
teer groups, military personnel 
and local authorities, the Govern- 
ment is clearly making a major 
effort to support the local 
authorities and restore essential 
services. The official death toll 
has now risen above 85 J with 
1.518 injured treated so far. 


ROME. May 11. 

The Government is agreed that 
the local authorities affected 
should themselves be responsible 
the administration firstly of 
relief work and subsequently of 
the lengthy task of reconstruc- 
tion and recuperation of econo- 
mic acivity in the area 

It is dearly highly sensitive 
to criticism by the Communist 
Party in particular that the Gov- 
ernment was caught unprepared 
by the tragedy and slow to rrrake 
its presence felt. Eye-witness 
accounts however, tend to dis- 
count as inevitable the confusion 
in the immediate aftermath of 
the earthquake and praise the 
efforts made so far by all con- 
cerned. 


IN THE GREAT BUSINESS CENTRES 
OF EUROPE, YOU’LL FIND 
GREAT SHERATON HOTELS. 
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Some of die finest hotels in Europe are named Sheraton. 

You’D find all the traditional service and modem comfort. In Brussels, 
there's a Sheraton in Place Rogier near Gare Du Nord. 
and, in Stockholm, were on Lake Malaren facing City HalL In Copenhagen, 
the Sheraton is near the Central Station and the airline coach terminal 
In Munich, the Sheraton is between the airport and cuv centre and, we’re at 
Heathrow Airport in London, and direcdv connected to the 
terminal airport at Frankfurt Rhein/Main. In Istanbul, were at Taksim Park 
in the heart of the city. In Baris we're in die heart of Montparnasse 
and the city’s newest commercial centre. So when you’re travelling stay at a 
Sheraton Hotel. We’ve made it our business to help you with yours. 

For immediate reservations at any Sheraton Hotel in Europe 
or any Sheraton in the world, telephone your nearest Sheraton Hotel 
or Reservations Office. Or ring London (0lp636 641L 
Or have vour travel agent call. 


Sheraton Hotels in Europe 
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Inquiry 
call to 

Commission 

By Guy de jonqiriem 

THE EEC Commission was urged 
strongly by* the Socialists in the 
European Parliament to-day to 
conduct a thorough investigation 
into the extent of political 
bribery inside the Community by 
multinational companies. 

But at the outcome of a heated 
debate, in which the Conserva- 
tives and Christian Democrats 
sharply questioned the need for 
such an inquiry - , the Commis- 
sioner responsible for competi- 
tion policy. M. Albert Borschette, 
consented to do no more than 
study documentation on bribery 
cases prepared by the Socialists. 

His ’reply clearly disappointed 
the Socialist group, who had 
rallied, to the anti-bribery cam- 
paign led by Mr. John Prescott 
(Lab.. King5tnn-upon-Hull E.l. 
Afterwards. Mr Prescott called 
for the establishment of a com- 
mittee of inquiry by the Parlia- 
ment along the lines of the 
Church subcommittee in the U.S. 
Senate which is armed with 
powers of subpoena. 

But M. Borschettes limited 
response seemed to satisfy the 
Conservatives and Christian 
Democrats, who did Lbeir best to 
derail the debate by steering it 
onto such diverse topics as 
Angola, the Archbishop of Can- 
terbury's discourse on morality, 
to the Sheffield cutlers feast and 
the treatment of nuclear wastes. 

Tempers boiled up when Mr. 
John Normanton (Con. Cheadlei 
accused the Socialists of using 
Hitlerite tactics to blacken the 
names nF multinationals indis- 
criminately. Mr. Prescott 
charged him with defending cor- 
ruption. a remark which Mr. 
Normanton angrily repudiated as 
a damnable insult”. 

The Socialist demands are 
based largely on evidence un- 
covered during the Church sub- 
committee's investigations in the 
U.S. and on tbe recent disclosure 
of questionable political pay- 
ments in Italy by British 
Petroleum and Shell. 

Describing the multinationals 
as " 20th century freebooters,” 
Mr. Prescott contended that there 
was at least enough evidence to 
warrant a fully-fledged Commis- 
sion inquiry. j 

For their part. Conservative; 
members accused the Socialists! 
■variously of using the bribery] 
Issue as a pretext for a blanket 
attack cn multinationals and of 
overlooking abuses by other busi- 
ness enterprises, including public 
sector cuncerns. 


AT A- TIME when international 
and governmental efforts are 
being made to rescue tbe ship- 
yards of Western Europe, where 
in Europe would one find a 
national shipbuilding industry 
which is largely private-owned, 
last year delivered a record 
number of vessels at profit, has 
contracts in hand to see it well 
into 1978 and at some yards into 

1979. and has had only a couple 
of orders cancelled ? Such an 
industry exists in Finland. It 
offers in many respects a model 
of the kind of shipbuilding 
industry other European coun- 
tries will have to convert to, if 
they are to survive as ship- 
builders.. 

Special circumstances have 
made the Finns into a favoured 
exception, not least their long- 
term contracts with the Soviet 
Union, which takes about half of 
deliveries. There is also an 
element of luck involved in that 
the Finns, although edging in 
that direction, never really got 
involved in the production of 
supertankers 

Bui if tbe future seems 
brighter for Finnish shipbuild- 
ing than for other European 
countries, it nevertheless faces 
problems. A high domestic rate 
of inflation is undermining its 
ability to compete in price. 
Moreover, the yards will need 
new orders from non-Soviet 
customers next year if they are 
to maintain prodetion into the 
1980s. and -competition in the 
type of vessels they can offer 
will sharpen. Yet Finnish ship- 
builders can justifiably be more 
optimistic than most of their 
Euronean colleagues. 

Finland ranks only about 
fifteenth in world shipbuilding, 
producing between 1 per cent 
and 1.5 per cent of total world 
tonnage, but 95 per cent, of its 
orders are for export. Finnish 
shipowners place their orders 
for freighters and liners abroad, 
in Spain and South Korea. The 
secret of the Finnish yards is 
that they produce expensive 
ships for special purposes, 
demanding a relatively low steel 
throughput but a high deiree of 
steel fabricating arid outfitting 

t^st year the Finns delivered 
37 vessels totalling 318,000 d.w.t. 
and two offshore drilling 
rigs. At the end nf the year 
they had orders in hand for 95 
shies and hulls, totalling over 
1.6m. d.w.L. nine rigs and 56 
barecs The total value of the 
orders curentlv in hand is close 
to FMSbn. (nearly £l.ltra.). 
Under the five-year trade agree- 
ment with the Soviet Union, the 
yards have been guaranteed 
orders worth some FMfibn. by 

1980. and so far contracts have 
been signed for about half of 
these. 

The Soviet Union plays an im- 
portant role in Finnish ship- 
building not only as the most im- 


When it pays 
to specialise 

BT WttJJAM DULLFORCE, RECENTLY IN HELSINKI 




portant customer but also 
because of the way it has helped 
to shape the industry. The 
Finnish yards had to expand 
after World War II in order to 
pay reparations to tbe Soviet 
Union. In eight years they deli- 
vered 5S1 vessels to Russia. After 
the reparation period, the 
Russians continued tn place 
orders but increasingly for 
specialised ships, which the Finns 
could build more skilfully and 
cheaply than the Soviet yards 

The best known example is the 
ice-breaker*, of which the 
Helsinki yard of the Wartsila 
company has built more since the 
war than the rest of the world’s 
yards together. The Soviet 
orders not only resulted in 
Wartsila becoming the world 
leader tn ice-breaking technology 
and ice-si rengthened ships: they 
also helped to produce a yard 
geared to extensive fitting out 
and to the design and construc- 
tion of complicated vessels. 

This was put to good use. when 
the yard started produting car 
and passenger ferries and luxury 
medium-sized cruise liners not 
only for the Soviet Union, hut 
also for Norwegian and 
American . owners. WartsilaV 
Helsinki yard thus concentrated 
on one-off vessels or short series, 
a type or shipbuilding which 
most other European yards 
simply were not interested in. 
Similarly. Valmet the only State- 
owned Finnish shipyard, has also 
built short series, at present roll- 
on — roll-off freighters and LASH 
vessels for the Soviet Union. 
Rauma-Repola, which has bad 
problems over its venture into 
offshore rigs, is building a scries 
of 13 tankers of 17.000 dead- 
weight tons, specially designed 
for arctic conditions. 

The ability to make profits on 
one-off orders or short series 
was for long sustained by com- 
paratively low Finnish wage 
levels. That advantage has now 
been lost: The yards experienced 
a 22 per cent, increase in wage 
costs last year alone But flexi- 
bility remains, which Mr. Chris- 
tian Land Una n. managing direc- 
tor of Wartslla’a shipbuilding 
division, stresses as being the key 
to Finnish success. It is exempli- 
fied in his company's new Perno 
shipyard, a green field project 
close to the port of Turku. 

The keynote effective steel 
treatment The yard will 


eventually be able to pnxbj 
vessels of up to 500.900 fit 
but it is designed primarily; 
build any size vessel eta 
and swiftly. Ideally, wheat* 
in fuii production, it vritfV 
building simultaneously tw^ ! 
tbrep fairly r ,hort seruu. fj 
emphasis is on automation j 
on hi-tnc able to produce rr 
lively complicated ships m fa 
man-hours. In the first phase i 
new yard will construct -fautijr. 
fittinr out at the Compaq 
Turku yard. 

The firsi kt:e! will bp lanf 
May. and the first order, wtf 
about r.MIJtm. (flj&n.i «'.■ 
seven 75.000 cubic metre -b 
carriers of 5o.fXlO d.w.t. . 1 : 
Norwegian owners. Two of* 
ships Will be delivered in 19 
three in U>7S and the lajj: 
1979. These vessels will he Bl- 
under licence with rhe % 
Rosrnhcrc cargo tank system * 
Wartsila is already con tempi at 
usiris the Norwegian eompafi 
LNG system in icogomg tarit 
designed for Arctic waters. & 
earners will be .-mother spet 
tty of the Perno yard. 

Fixed price , 

An interesting point ii,'-j 
Landt man's insistence on i 
advantage of fixed-price c 
tracts, which he believes hi 
greater appeal to the ruston 
and. if correctly estimated, pi 
better protection for the Sf 
builder. One reason for his jj 
fere nee could be the Finnish: 
guarantee system, an msuxih 
scheme for long-term contd 
backed by the Government | 
into which the shipbuilders j 
annual premiums. If costs r 
above 10 per cent, in any j 
year, the builder can claim « 
pensatinn for pari of the cx 
cost. The scheme has been h 
ning for over 10 years hut p 
meins were not needed iR 
1973. Payments in 1974 a moan] 
to FM136m. (£16in.l and tq 
probably assured the yM 
profits in that year. 

With or withnut a K-guaraw 
system Finnish shipbuildi 
already demonstrates the patle 
into which experts arc now & 
ing the industrialised county; 
must conform, concentrating* 
more modest production 
advanced, specialised types 
ship, and leaving the von sir 
tion of cheaper vessels, wb 
can be built in long senes, 
the developing countries. 
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Further progress on 
OPEC’s $800m fund 


BY ROBERT MAUTHNER 

FINANCE MINISTERS from the 
13 OPEC oil-producing coun- 
tries to-day set 'un a board of 
governors and nominated a 
Director-General to administer 
the SSOQm. fund to aid develop- 
ing countries, agreed on at their 
last meeting here in January. 

Mr. Ibrahim Shihata. senior 
adviser to the Kuwait Fund for 
Arab Economic Development, 
was appointed Director-General 
and each of the OPEC member- 
states will nominate a director to 
the board. 

The Fund, which is expected 
to start operation as soon as 
June or July this year, will pro- 
vide long-term interest-free loans 
to developing countries with 
balance of payments problems. 

It will also finance specific 
development projects in these 
countries and make contribu- 
tions to the tW Agricultural 
Development Fund. 

Iran and Saudi Arabia, with 
commitments of more than 
S2O0m. each, will be the biggest 
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contributors to tbe new fund, 
followed by Venezuela with 
more than SlOOm. 

Reuter reports from Abu 
Dhabi, that Saudi Arabia is to 
prqss for the removal of OPEC 
headquarters from Vienna, 
according to Sbeikb Ahmed 
Yamani. tbe Saudi Oil Minister. 

Sheikh Yamani said the 
matter would be raised at the 
forthcoming ministerial con 
ference of OPEC to be held in 
Bali at the end of this month. 

The Bali meeting will be the 
first OPEC ministerial con 
ference since Sheikh- Yamani 
and nine other Oil Minister* 
were kidnapped from their 

Vienna headquarters Inst 

December. They were released 
in Algiers two days later. 

In Caracas AP-DJ quotes Sr. 
Valentin Hernandez. the 

Venezuelan Mines and Hydro- 

carbons Minister, as saying: 
“There is a tendency in OPEC 
favouring new oil price bikes, 
but satisfactory agreement must 
be readied on the matter.” 


New hope in print strike 


By Adrian Dicks 

HOPES ROSE slightly this even- 
ing for an end to the West 
German printing dispute, follow- 
ing confirmation by both the em- 
ployers' Federation and the 
printers’ union. IG-Druck und 
Papier, that they had been in 
indirect contact Neither side dis- 
closed what this contact had con- 
sisted of. or whether new pro- 
posals were forthcoming. 

As a result, there is still little 
likelihood that major West 
German daily newspapers will be 
able to publish to-morrow, al- 
though tbe change of strategy by 
TG-Druck from a total strike to 
a series of selective stoppages 
allowed many smaller regional 
papers to appear this morning. 
A few of these are reported to 
have agreed quietly to pay in- 
creases for printers and com- 
positors in the region of 6.5 per 
cent. 

Hoping to encourage a division 
between militants and moderates 
within IG-Druck. no doubt, the 


BONN. May 11 

employers to-day made a general 
offer of a 5_9 per cent, rise to any 
printer willing to return to work 
this afternoon. This was tbe 
figure recommended by a neutral 
mediator last week, bur rejected 
by the IG-Druck leadership, 
which announced it was holding 
out for at least 6 per cent. It 
was not clear this evening 
whether the employers’ offer had 
met with any success. 

Despite the partial lifting of 
the strike as it affected smaller 
newspapers. magazines and 
general printing companies, 
IG-Druck faces a possible lawsuit 
from the federation' of magazine 
publishers The federation an- 
nounced to-day that it was con- 
sidering bringing an action be- 
fore the federal constitutional 
court charging the union leaders 
with unconstitutional censorship 
by their arbitrary choice of 
which periodicals could resume 
publication and which would 
remain shut down. 


Meinhof motive unknown 


Commissioner ill 

M. Albert Borschetie, one oT 
the Common Market's commis- 
sioners, was taken to hospital 
here today after a heart attack. 
EEC officials said. A hospital 
spokesman said the 55-yea r- 
old Luxerabourger was in 
serious condition but not 
critical. 

Reuter 


BY GUY HAWTIN 

NO MOTIVE has yet been dis- 
covered for the suicide oF Ulrike 
Meinhof. joint leader of tbe 
Baader-Meiphof terrorist group, 
who was found banged in her 
prison cen on Sunday. Mean- 
while today's defence application 
for a 10-day adjournment In the 
trial of Frau MemhoFs three co- 
defendants was rejected by 
Judge Theodor Prinzing 
A spokesman for the Stuttgart 
Public Prosecutor's office said 
to-day that a search of material 
found in Frau MemhoTj cell in 
the Stammheim maximum 
security prison had not revealed 
a suicide motive. The post 


FRANKFURT May 11 
mortem bad also failed to shed 
any light on the subject 
Defence Attorneys for Herr 
Andreas Baader Frau Gudrun 
Ensslin and Herr Jan Carl Raspe 
— who have been on trial with 
Frau Meinhof, accused of a wide 
range of terrorist activities— 
claimed that she had been 
“murdered" by the Federal 
authorities One defence lawyer 
Herr Hans Heinz Hcldman said 
to-day that the suicide explana- 
tion of Frau Melnhofs death 
was “unbelievable.” 
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attack on 
at UNCTAD 


1 JOHN WORR ALL 

OF the most ferocious 
s yet OR the Servlet 
the Chinese delegate to 
v*. fAD to-day accused: 
^ superpower is even more 
: T y and more cruel than 
*ie imperialism in its 
igj- and exploitation of the 
world.” The Chinese 
;“.i‘ Minister oT Foreign 
' i, Mr. Ozoa Hua-Min, said 
-11 /following the footprints of 
Western transnational 

. ’ trations Bnssia set np 

. ventures abroad for 

export, seizure of 
.l ets and- pm»*?r 
. '-ml resources- “ it exports 
: ous profits by conducting 
inges of unequal values 
large ecale and reselling 
s from other countries at 
’■* prices." Russia, ctral- 
id Mr. Chen Hua-Mux, 

■ “aid " to control other 
;<rie S and practised usury, 

■ advantage of their diffi- 
■ fg to encroach, on their 

■edgnty. demanded mfli- 
' • bases and wantonly 
• Tered with their internal 

- -s. “ It ferociously presses 

■ lent countries for repay- 

- ' of debts and interest. It 
• • The said, “a truculent act " 
' ;-,jy that the propositions 

- forward by the Group of 
- id no prospect of reaching 

,‘ment and Russia had 


Hopes high 
for talks 
in Karachi 


DEEP DIVISIONS IN ISRAEL CABINET 


West Bank settlers dig in 


BY ROBERT GRAHAM 


TEL AVIV. Ma> 11 


even asked the Group of 77 
not to Insist on such demands. 

Mr. Chou said China whole- 
heartedly supported the third 
world countries in their efforts 
to establish a new world 
economic order. Turning to the 
U.S.. Mr. Chou said, “ one 
superpower in confrontation 
with the Manila Declaration 
and programme of action, 
makes an uproar for replacing 
the integrated programme for 
commodities by individual 
commodity agreements and 
replacing the Common Fund 
(proposed by the third world) 
with an - International 
Resources Bank. Its purpose 
Is to preserve the old order." 

The Russian delegate Mr. 
Nicolai Patolischev, said later 
be noted with regret M the 
vicious attack of the repre- 
sentative of that country, 
which is a harbinger of a new 
world war, against the policy 
of detente and against 
security." It scarcely called 
for any comment. 

Japan’s head of delegation 
at UNCTAD, Hr. Toshio 
Kim ara stressed here to-day 
the need for International co- 
operation with developing 
countries in the area of com- 
modities in view of the fact 
that 74 per cent. (1973 figures) 


By K. K. Shartna 


vtiii, tit w i town - on the West Bank, the group to force the Government ness and justice of their actions 
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; settlers themselves are pressing into accepting the principle of 


NAIROBI. May H. 

of ‘all exports from developing 
countries were primary 

products. ..... 

Japan was one of the conn- -AN EVDTAN delegation led by -ahead with development of the 
Iries that most earnestly 'the Foreign Secretary Jagal site, and will he hard to move, 
desired the attainment of i Mehta left to-day for Islamabad! The deep divisions which this 
long-term stability and i f °r the first official level talks I settlement by right-wing estrem- 

development of the eon- I with Pakistan in more than ajists of the Gush Ernunim move- 
modi lies market. ;> - ear. Hopes here are that diplo-jment has provoked within the 

Mr Kim ora said Japan fell ■ matic relations, snapped when; Cabinet are exemplified by the 
a solution should he snuehi nn ' the i971 war over Bangladesh f nature and ambiguous status of 
a co^ n oS«>^^cSStit> i broke out wiU be i^eslobUshed. Kaddum itself 

ic - Tibin. ih. «nKii« 'Should this happen a major l settlement straddles a 

breakthrough towards normalis- small bjil h,sidr the confines or 
'in- relations between India and; an IsraeIj Array barracks tform- 
; Pakistan will have been made. ier]> . a Jordanian .Army camp), 
j Also to be discussed are j Access is only through the bar- 

| resumption of overflights anti j racks gates and the Army pro 


DESPITE THE Israel-' Gmerr.- settlers accent another site- which *o rreji any economic ; 
i merit's decisioo to runvc the ua- Kadduru is iiugoriani because it activity. i 

settlers have an tin- j 


j authorised settlement or Kaddum is a political gesture b> a well The filler* 
i near Nablus, the largest Arab organised. very determined shalceable belief 


Japanese 
mission to 
U.S. over 
Lockheed 


m the correct- 


basis. “Taking the question 
of commodity prices, for ex- 
ample, some commodities are 
exposed to excessive price 
Buctuatioas while others are 

suffering from long-term price 
sluggishness. The measures 
applied should differ accord- 
ing to individual eases. 

“We should examine the 
respective feasibility and use- 
fulness of various measures. 


Three people were injured 
when a small bomb went oB 
in a crowded einema in the 
cenife of Tel Aviv to-nighL 
Police said it was set off in 
the last row of the cinema. The 

hail was immediately cleared 
and the three injured were 
rushed to hospita) where doc- 
tors said their injuries were 
slight. Two were later released. 


Tbis is our land, h says so it) 
the Bible." 1 was told- “ Tbe j 


established 


Kingdom of Israel , 

tiseif :n Samaria in the Ninth : 
Century BC. The holy tabor- j 
nacie was erooioit in the valley ! 
of Shiloh- All This land b. holy j 
10 us." : 

The sellIt»!S have L-rge prefab' 
Trailers. well furnished complete 
open with TV and >tereti. ‘ The, 
mo vein cm dm*#, nm >i*eni lo lack ■ 

money. ! 

L. Daniel writes from Jenna- ■ 
lem: Another part of the internal 1 
working paper prepared by 
Finance Ministry officials here.: 


accepting a major Jewish settle- 

air Jinks as well as starling ofjvides Sw water plus electricity of Samaria— covering two- e devaluation*^? ■ 

rail services— issues left in! feeder lines. Thus, if the Govern- thirds of the occupied M lO^rcSnt.* 

abeyance when relations between : meut bad so wished il forthwith (on lr»p of the monthly j 

'the two countries became ; could at any time since This is turn would present a rmni-devaluat ions of l* per cent.).: 

j strained again last year. j the settlers were evicted fait accompli an any negotiation was broadcast bv Israel radio' 

Iqbal Mlrza writes froui|fr°ni nearby Sebasria i n Decent- for the return or the West Bank, ;fais morning- ' 

' as mi nicd i.ilely denied. 


including buffer stock arranets -Karachi: Pakistan and India will ! her have prevented access, slfut The political nature of Kaddum This wai 

merits/* | hald talks in Islamabad from; off water supplies or closed the is emphasised by the fact that by Finance Minister Y. 


Japan believed tbat not all 
elements seemed workable of 
(he integrated programme for 
commodities centred on the 
idea of a common fund pro- 
posed by the developing conn- 
tries. But it was ready to study 
the programme. Dr. Kissinger’s 
proposal for an International 
Resources Bank was most 
interesting, but needed to be 
clarified further. 


May 2 to 14 to conclude an agree- 1 site down. many of the settlers, especially Rahinowiu. win- >.nd that devalu* 

meat on the resumption of over-' Even now jj i> delaying such ihe men. still work in Tel Aviv. st<on« would be om fined to the 
flights and restoration of airi action by trying to make the and that there is no Sand out of monthly 2 per cent, 
links between the two countries. ■ 

Conclusion of an agreement, i 
according to official sources. ! 

! would prepare the ground for 1 
J the resolution of other questions | 
outstanding through a step by 
I step approach as envisaged in 
; the Simla Agreement of July 
! 1972. 


Lebanon move to instal Sarkis 


vlozambique faces $165m. loss 


BY IHSAfirHI]AZI 

MOVES BEGAN hero 


BE IK IT. Md\ 11 


to-day to jieh. backed by orher Christian Lebanese framc-mirk. 


set the slage for installing Rightist leaders, is sjid JO take 
Pnsiident-elect Elias Sarkis into tiie stand that the new Head of against. 

| office as soon js possible. Slate should be installed under attacks'’ 

* Mr. Sarkis called on President calmer conditions. 

I C..1.I-..- Franjieh at Zouk The sources . disclosed the 

Rightist leaders are presstna for 


it also calls for sicadfusincsv 
“provocation and . 
which was taken in • 
ub»erver« to be .m illusion to : 
actions by S>ru • 

A fivn-v bj 1 1 ic had r.i ced in 
the nyrtherri purl m Tripoli he-- 


BRIDGET BLOOM 


NEW YORK May 1 J. 


-I i It is assumed here that the 

u lffl ) issue of overflight and air Jinks 

1 has already bees resolved in 
‘principle and that it would he a {Suleiman 

{ matter for the experts to decide j Mekail IS miles north of here. 

; on technicalities and procedures. Officially, it was a - urotocol” a more stable ceasefire and. more 

t,nan , n H RnnoiaH-ch vesipr. visit required when a new Head important, better defined iruct.- tween ih - S> run sponsored 
Japan and Ban^Jadesn yester »-• « guenlla aivup SAIQA and mem- 

bers of the rival pro-Bagdail 

_ _ _ _ Kainal faemm nf ihe Bjuih party. 

full sanctions against council this week. report estimates that 400,000- ! toans to helD Baneladesh = cenirsted mainly on when Mr. Jumblari. later proposed round- Lotus Fare-, reports from! 

' sia could cost the country However, it is yet far from tonnes of petrol or crude oil, i mrnmve ito pcDnomv ihe ■ Franjieh intends IQ step down so table negotiations among the Damascus ■ Syria’* President 
-ich as SI 65m. this year — or certain whether the much higher 120,000-tonnes of wheat, 

■ times the initial S57m. esti- costs involved will be fully met tonnes of maize and 

. of "the Mozambique Gov- by international aid. tonnes of rice as well as very '■ ^ iswearmg-in ceremony. a new political system. visit was prev 

»nt last March. So far, Mozambique has bad substantial quantities of i,. T* 1 ® J? 3 " 5 *** p be °. ereti r ? y ; Informed sources said Mr. The mild statement said ihe place in March bill was can- 

. ordlng to a UN report j'ost pledges amounting to - about medicioes. transported -agricuJ - 1 ‘f'„S n ™ ,c rB . T .uS" Fraoiieh’s resignation is expected Lebanese Army and other State celled jt t be last moment 

‘ - — -f -o-w — - - - • operation Fund, and are repay- 1 ^ qj ^ Jatesi ^ tnstitulions should ^ rebuilt, because uf ihe deteriorating 


JdBIQUE’S decision to by the UN’s economic and social assistance, for example. 


[day signed notes under which i of State is elected. 
.. : Japan will extend a total of! ‘? 0 '* e,,e^ • " ie “ 1S ' 
“f iYn.SOOni. of project and com- reliably j re j^ or ^ 
’ : modit>' loans to help Bans 
; l improve its economy . 


lines. 

cussions were The Leftist alliance, who met 
to have cun- last night under Mr. 


90.000 • jananese Foreign Ministry i Parliament may be summoned to various Lebanese factions which Hafer Assad will |.a> his first 

40.000 1 annnnflced reports AP-DJ. .hold a session Tor Mr. Sarkis’ will lay down the foundations of vi~il to France in June. The 

> very! ’ _ " . : swearins-ra ceremony. u new political system. visit was prevmuslj due to take 


■ ;hed here, the direct cost S60m.. These inclyde some «toi. tural equipment and spare parts i "PfP'JSS anannua I interest raie - — 

lctions to Mozambique this from the U^K. mainly in: kmg- are urgently required. Inf 107^ «. -«-* nver 20 vear; week pending improvement in that the problem of law and order situation in Lebanon. 

1 ce period. j the secucity situation. Mr. Fran- must, be settled within a purely Editorial comment Page IS 


is estimated at between term h>ans: the Sl21m: jprant Overall, the report estimates ! after a lfryear grace period 

1. and S185m. and between announced by Dr. Kissinger even with the advantage of 

1. and S134m. for the follow- during his recent African tonr; some $ 100m . in fore j sn exchange 
i months. S ^ 3m : fl J™ T income from Mozambique miners 

-reafter the costs are likely the Arab League and between jn s ^ fric th balance of Dar- 
in the range of $12 Om. a Sim and Sto. each from Wgena. raen ts deficiency this yea/ wSl 
.. . . .. De0iaark **4 “the be si7 5m _4 B00in . 

» report, complied by the Netherlands. ™ „ 

an special UN mission The UN report makes clear T“® largest direct foreign 

t visited Mozambique last the huge range of Mozambique’s ^ I1 h p aD8 f rr , I i an< Jtl° ns .jSSJL 
h. is expected to be adopted needs. In- terms of • material pome from the closure of 
^ Mozambique s rail and ports 


A Japanese Government eis\«jr 
left Tokyo yesterday fi*r Waslitng- 
iuti 10 explain to L.S. leaders how 
seriously the Japanese view ihe 
l.iickhec-d pa > men is scandal. 
Reuter report* - . 

Mr. Shizui- Sailo. a former 
Japanese aiiibassadiH' in lie 
United Nations, was Carrying a 
letter from Mr. Taken AJiUi. !h n 
Prime Minister, tii Dr Henry 
Kissinger, the l : S Secretary n! 

Stale. - i‘i\ ernineni suurces >aid. 

• More ihiiii 50 Japanese judges 
and prosecutin'.*, received cash 
assistance fur foreign travel trim; 
a U.S foundation *u>pe«.'t-'.l -;f 
having links with the CIA. Ju«. 
tire Minister 0*iaitiu fnaf-a said 
yesterday. He said tin- Govern- 
ment would uol allow Tega! 
officials in accept money iro:n the 
U.S Asia Foundation in lumre 

Thais order jets 

Thailand's iJ.ihim-i yes'.crJiy 
a creed to Iniv tii K.’« j«*: li-*. ! itcrs 
from Ihe L : S. 111 .mk-r lo hn.vt 
Us Air Force elliciencj . .1 lioiern- 
nicnl si'rtki-sin.m s.ml. .icc»i\lur: 
to AP-DJ. 

’rill* aircraft pins S|wro 
order lor l»l speticr plane** n«w 
flnnn by ilie Thai Air Force « So 
Ci-sl more 1 li.m S.'ilhii and exports 
v III hi* ciinipli'ied wjilun four 
years. 

Philippines plan 

The Philippine 1n.1r11.1i 1 j« m*v* 
ernnicnl plans lu iikic.ii' :ls 
pari ii’i|Kii inn in scclors ei ihe 
Philippine eennniny ordinarily 
i**fl io pro all* inti t»*s|-.. acco-J 
inv 1» Dr r.erado Suat. I*t.iiini0'j 
Secretary and head nl ihe n:il nvii.t ■ 
Economic .uni Deielepilicn? 
Aulhoriiy. rcpnrLs \P IU. 

lie <1 id tin* l»o» iriinreiil m.iy 
lake over the cvpori nf coconut 
products, a ma m r [orei'.:i« ex- 
change ci 1 r 11c r and engage in «:i- 
d u.s fries like ahipbujldmc. su*»*!- 
niukmg and copper smelting Gov- 
ernment control would he applied 
10 basic and critical Industrie* 


Jiierilla warfc :rning 


Y OUR FOREIGN STAFF 


facilities to Rhodesian goods— 
some S60m.-S80m. followed by the 
loss -of S22m.-$25m. on remit- 
tances by Mozambique workers 
in Rhodesia. 

But there will also be sub- 
stantial and hitherto largely un- 



ORECAST that guerilla war- dieted, shake the morale of the exaiI, '?f d M '“S, L,I° r 
would soon come to white community In a way in example Mozambique s telet-ora- 
lesiao rities was made in which even the recent cutting of mumcation system be ! w ®?° 
’on yesterday. So far. the road and rail links to -South Maputo and the rest Of the 
■an nationalists bad only Africa had not. _ 5..: country is dependent on a tro- 

in -f* pertjaer&ir areas;" - But urban terrorism Reamed ■^pbenc' ;statio? right-on -toe 
' Aifthcmy. ‘ 'Wilkiiishn ;..' "a .higher; risks for the gue^itlas Rhodesian .border; <n alternative 
m expatriate lecturer than operating in isolated rural system, the report says, win 
>> "abe Roy al Institute of fetw- areas. The division of Rhodesian have 10 be provided. 

)nal Affairs yesterday- ^ . cities into hladt and white town- ■ In . general, it says at feast 
it the emergeepe of the war ships mad&it relatively ^asy Tor 10.000 people are exacted to 
the cities..-- where* most tbe security forces to throw lose their jobs as a result 01 
lesians live, would, he pie- cordons around troubled areas, sanctions. \ 


l k . 









Whenyou get Godfr^f Davrs rentabirityyou get 

momthanjustacar. 

With over 1 50 kotions throughout Britain — 
morelhan an/ other car rental Gompany-Godfrey Davis 
are never far avray* . . 

We havea big range of fords and other leading 
makes. Carsfrom Escorts to Granadas. Vans from 6 cwt 
to 35 cwtTrucksfrom 3 tons to 32 tons. 

A quick flip through the Yello w F^ges will give 
youthemmberrfournearestoffice^raskybur 
tocai Travel Agent 
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How OF proved itself in big fleets : 
by people who supplied the proof. 


(£ They stand up remarkably well to the 
ruggedness of the work we give them to do. 

It astonishes me sometimes, when you see the 
condition they come back in and realise the 

hammering they must have taken. 99 

RJ. Ashley, 
William Press & Sons 

f f Driving a CF is like driving a car- 
the dutch is light, vision is extremely good and 
you can tell straight away its a decent vehide 
to drive.Wfe have found them to be by far . 
the best vehide that we operate at the 

moment. 55 M. J. Hopcnaft, 

Mitchell Cofts Transport Services 

?f Wfe have a fleet of 314commerriaI 

vehides, 228 of which are Bedfords. 

The present CF is, in our estimation, a very • 

reliable vehide. 99 A. R. Patterson, 

Macarthy’s Pharmaceuticals 


f f Its very popular with the drivers ... 
and its also an excellent vehicle for our long 
runs- its comfortable and it’s fast. 99 j. Burps, 

Beaver brook Newspapers 

££ Our sort of work tests these vans to the 
limit and the fact that they stand up to it so well 

obviously does them full credit. 99 a. Fronds, 

Associated Newspapers 

Praise indeed. But don’t take their word 
for it. The Bedford Trial Drive scheme is in 
full swing right now, so why not contactyour 
Bedford dealer and arrange a CF test for 
yourself or your transport managec 
Experience the many improvements we’ve, 
made to the Ititest models, induding better 
petrol economy and performance. Hell also 
tell you about CFs 12 month unlimited mileage 
warranty and Master Hire vehide leasing. 
Who knows, we might be quoting you soon. 




BEDFORD 

Proved in big fleets. Now prove if for yourself. 
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home "news 


OCL aims for 

rise 




BY JOHN WYLES. SHIPPING CORRESPONDENT 


New look Treasury 
figures on target 


• NEWS ANALYSIS — CAVENHAM 

Jimmy Goldsmith’s empire 


BY ANTHONY HARRIS 


BY MICHAEL LAFFERTY 


annua! report. 


Ronnie 


THE TREASURY yesterday pun- per cent, higher than J&3! year. 

f tished for the 'first time a an increase of £324 m.— very close A> xYONE CAS be forever for 

OVERSEAS CONTAINERS £iS.45iu.. compared with 1974*5 : detailed monthly account of to Oie increase predicted m tr.e ao; u actrstiind:n; Lhe structure 

Limited. Britain’s leading con- record C2t5.41.ra. [central government revenue and Budset. „ r Mr Jimmy Goldsmith's 

laioer shipping consortium, is Air. Swayne is predicting that spending, covering die month ot 7^5 appears IQ do a eoine;- e.npire. Part French, part 

aiwinu Fur a 10 jier cent. increase profits this year will match |Apnl. deuce, however: in 1975 revenue 3n:i'h. par; civ where — this 

in rates after allowing . for i974's level. This would indicate j The figures m Future win be Wa s modestly swelled -jj receipts group has a CDinplexity which 
inflation over the next two-to- a return on capital employed at , published on about tne seven tn j rom ^ building societies. who : ma'chts that o; many of the 
three years, in spite of the strong histone cost of more than 20 perj working day after tne end 0 wcrc r{ .p aymg L ^e earlier Govern- ‘ famous European holding corn- 
downward pressure on prices cent. But OCL is aiming for a -each calanaer month, Mr. Joel j oan to ^ern. while this sanies. 

beine exerted by Soviet shipping, pre-tax return in the region of j Barnett, the Financial . secretary V( , aJ .. tfj ere was an abnormal The key French company. 

This was disclosed vcsnrdav. 30 per eeni - or 8 pcr cem - 00 TreaSury ' told me jump in Customs and Excise: and Lite one which heads up the 

.- nnhUf'-.iinr nf OPT*’* replacement co«?L Commons. revenue .whole organisation. is Genrrale 

on tne publ.calior. of OCLs JJlI# will require mcreaaes; No very strong conclusions- ran reenue. . Occidentals. in which Nr. 

10 per cent, on ail; be drawn from the figures, for This was probably due to ia«- : Goldsmith owns uae-third of 

- • L ------ - firs! month minute clearances ot wines ana j, h 

but the new spirits in anticipation of Budget j he B * mW| ^ of lhe opera . 
.. . generally increases non j s represented by Oiven- 

to j welcomed in the City yesterday Expenditure is shown as'ham— qov; 2 major European 

make' it worthwhile For. our 1 as offering a much more direct £»,9»4m., an increase of £460ra., ; food group — and somewhere in 

and comprehensible check on or 18 percent., compared with an ; hvtweaa .?= Anslo-Cuntinental 
the progress or the Government's n per cent rise for tbu year as Investment and Finance Corn- 
finances than was previously a w hoj e forecast in the Budget.; panv . 

available. . So far as ary judgment can be 1 it is through the latter com- 

. All me figures tn the new com- based on one month, this prob-;p a n;. that most of Mr. Goid- 

pjlation have been available a bly represents progress on , smith's investment banking and 
previously from one source or schedule. ; insurance operation? in the 

another, but many of them arc Supply Service expenditure U.K. and on the Continent are 
published about three weeks bas recently been snowing an ; organised, 
earlier than before, and the new increase of 22 per cent, on an • During the first nine years 

presentation is much easier to annual comparison: aod thelfrom its orimnaf formation in 

follow. pattern of last year's spending. ■ 1965, Caven! 

ft brings together the figures with a very large increase in. have grown From nil 4o £30m. 



he pn . unde rcu t iiti2 Webern 

rates by as much as 40 per .cent. ■?»■" l ?£‘- 

on same trades ~ . : snareholders to invest in this 

n n -some iraues. business," said Mr. Swayne.- 

.-Mr: .Swayne was- optimistic in.- . ■ ' 

yesterday that the Russians ' fcXCIiange' lOSS 
might fce persuaded' to moderate OCL’s liner trades between the 

rhe*r approach now that govern- i/.K. an( j the Far EasL the U.K.!- , e ^ 

ments in Europe and the United an(I Australasia and Australia j Previously from one source or schedule. 
State? are showing some signs of an( j Japan will be expanded at 
resounding to their smpawnsrs «■ _ en d of next year to include 
cnmplaints. I think there art? a new service' lo South Africa, 
signs that the Russians might be Distribution of £8m. to its four 
prepared to change. shareholders is a sign of OCL's 

OCL. a consortium formed by progress last year since it had ! 
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Ocean Transport and Trading, been expected that the need to[ for 
P Sc. O. Furness Withy and finance more than half' of a 
British and Commonwealth Ship- £250m. capital expenditure, pro- 
pin?. had a better year than gramme out of cash flow would 
anticipated last year, returning have prevented any profit share- 
a £21. 65m. profit beFore tax', out before about 1978. 
currency losses and minority OCL's report shows that the 
interests This was over 2 1 4- company is in dispute with the 
month period because of a iDland Revenue over whether 
change in the accounting year, foreign exchange losses of about 
The 12-moutb equivalent was £!0m 'are allowable against tax 


Bakers advertise the 
standard loaf a^aur 

BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

THE three main bread manu- Jevel of discount the bakers could 
facturers are to start advertising offer retailers to.224 per cent. 


Grand Union Company, the centratinx il±» resources on tbu established, and arqmred y 
large U S. jjupermarkel chain. mainstream activities. cent, of GA’s capital. 

It had also picked up important In addition, it was decided that Thu necessity mr such 4 

__ _ slakes in major food companies no matter how strong the U.K. no i on n L .j- exists sincc-lhe \ 

pattern of" last "year s spending. . 1965, CavenhanTs pre-tax p refits in France, Sweden and Spain. assets ^ hc . p. Ca venharn f; 0 vornmonJ h.v now agree 

Ul IMJw0 IVK^IIKI UiC U^UACO with a very large increase in. have grown" from nil -to £30m. As each new advance was would seek to ensure a souna Cav p n | iafn can proceed wii 

the Consolidated Fund and mid-vear. bas always implied that ■ and the consolidated turnover of made. Cavenham reorganised and • balance nerwuen “J* 18 ! 1 .,* hl cnntrol of fiA, 

National Loans fund previously the' rate of increase in lhe early 1 the group by the end of 1973 restructured these companies, rcncy borrowings and avaiiaoic But the prorc* is hv no 
published in the London Gazette, months might appear relatively [was on an annuaii^ed basis, run- and more efficient management £u uu s - _• ___,|„ .» i n as simple ns n might 

the details of revenue, expen di- high . 'ning at some El Jin. ' and control systems were in- The prewnt propolis to m- Elther a dirrc , cash nffp , 

ture and Central Government The central government J In between, there was a period stalled. Even so, it was inevitable cre^e ^jennam s inarenoi^ r, s hare exchange deal wit 

borrowing published- — about borrowing requirement for the [of hectic expansion But by that with such rapid growth the „ e ,„ * r _ c * . p^neb puhlic shareh 

three weeks later — in the official month was £268m.. compared: 1971 Cavenham via.- still only resultant group structure would one : or the most imp rt _ would have run min invp> 

Financial Statistics, and the rele- with £382m. last year — 3 change • involved m slimming bread, he complex: - ™‘* n “ “ rt p n c t u,_ w hole premium problems, 

vant Budget estimates from the of little significance, since the 1 some confectionery, a few bis- Several of the companies taken ‘"j* J? ^ The alternative of finan> 

Financial Statement and Budget main borrowers — local autbori- ; cuiis. Dutch gin. snuff, and a over had scores of dormant or nham first obtained a cash offer through f 

Report ties nationalised industries and; modest ch2in of confectionery, semi-active subsidiaries, often c . = the earlv jqtos currency borrowings was 

The figures for April show public corporations— were tittle ' newspaper and tobacconist shops, with minority holdings Because ri g r itain became a member sidered imprudent berause 
revenue of £2.725iu. running 13 in evidence in April ^ ^ _ of the speed -of the development , lh f . oinmon MnrkeL Bui its effect on CavenbainV cui 

: Contested . ff SBSTStfSSM 

The first major development dirions in foreign countries. 


CENTRAL GOVERNMENT TRANSACTIONS 


lhe French food market was ini- The solution that Colt 
paired by French Government has come up with is 


1976-7 


their standard loaves again next 
week For the first time for nearly 


At the time of the decision, 
however. - the . smaller regional 


18 months. Tbc decision follows bakeries argued - that the dis- 
the end of the sclf-imoosed count limitation bad curtailed 
moratorium on advertising their main weapon of- promotion, 
agreed in early 1975. The other They claimed that U was parti- 
main vehicle of promotion— d is- cularly unfair to thi independ- 

counting — is 

Government. 


limited by 


the ents who were not traditionally 
heavy advertisers and thus relied 
Traditionally the three bakers | u. ore on .discounting as a means 
—Allied Bakeries. Spillers- “ f Setting distribution than the 
French and RHM— are among big baking groups who advertised 
Britain’s biggest advertisers in heavily 

terms or cash. Bui in 1975 the . Overall consumption of bread 
bakers agreed, with the approval j®** “J* appear 
of the Department of Prices, thai [™ m t i , c “i' ba li k 
all consumer advertising tor JJ* J 

standard loaves should be r ; is"! 

dropped for a trial period of six SJJh^ESI 1118 lhe f ,ndlvidual 
months. This was later extended Dr 5EJ. ... r . in . j 

fnr -i fnrthpr vpar mow. it seems that the mde-> 

for a further year. pendent bakers have . relaxed i 

The riecte on to stop advertis- their opposition to advertising, 
tn^ was partly the result of the when the moratorium came up- 
Governments earlier move to for' review recent I v 'it was! 
limit the level of discount which decided that it should' not be ex- 
the bakers could offer their tended again. As a result, the 
retailers on bread. This discount major bakers are expected to I 
limitation was in its turn related start advertising op television ( 
to Government subsidies on again next week, 
bread. The Government took the The Department of Prices saidi_„_ 
view that it did nnt want the yesterday that ‘while it had been 131^. 
bread subsidy money used 
retailers as a way of increasing 
their profits on the sale nf bread 
For this reason it limited the should advertise. 



1975-4 Budget 
outturn forecast 
Cm. £m- 

1975 

£m. 

APRIL 

T976 

Cm. 

Change 

Cm. 

CONSOLIDATED FUND 
Revenue 

Expenditure 

29.417 

36,047 

33,197 

39.915 

2,401 

2,534 

2,725 

2,994 

t324 

-460 

Surplus ( + ) or defiat ( — ) 

-6^30 

-4,718 

^133 

—269 


NATIONAL LOANS FUND 4 
Receipts 

Payments 

5S 

4,900 

8,932 

Xk -* ■ 1 

: cs 

290 

316 

-122 
-148 • 

Total net borrowing ( — ) 
or repayment ( — 

Other funds and accounts 
requirement ( — ) 

-9J53 - 
-J-S47r 

-10,750 

4-324 

-429 
- +47 

-295 

-27 


Centra) Government 
borrowing requirement ( — 
or repayment of debt ( + ) 

) 

-8.804 - 

-10,424- 

-382 

-248 



came with the acquisition . of further minorities arose at group .j uv designed to avoid control (lenfralc Ocndcm.ile hai « 
Bovnl for £14 Jm in June 1971 level JJf -j major French Foo 


' after 


a contesieo bid with By late ia«3. it was necessary nnvsinc out of French hands. 
Rowntree Macklnro^n. Wrights foi Cavenham to take stock and P 3 ** 1 " 8 oul 0J • nanM ' 

Biscuits and Moore* Stores fol- re-assejis its future strategy. The 
lowed at a cost nf £6|m. basic guidelines were that Caven- 

Then in January. 1972. came hatn would he exclusively an in- 
the £92m. deal for Allied tematinnal food, group with a 


Condition 


Cavenham was given pertnts- 


food company to acquire the pubtu-I.i-hrl 
shares by way nf a 
exchange offer and to past 
on to Cavenham in etc 
for Cavenham *haru-. 
Gcnt s rale Occidontale ir 


ICdl iur niura ICIIIdtli'lidl IUUU. f.iuup Willi a ” ' — . trt " • r — " . ^ 

• Sup3lier» In whien Mr. Cold weU-baianced spread of opera- sion 1 to acquire ‘only 49 per cent, n retain the Cavenham i 
smith was able to enlist the tinns giving protection against of GA. with* the condition that finitely ■*“ ** has 

i support of Unilever «he world’s sudden economic upset in any any further interest should be indemnified Cavenham a 
i largest food-grocery group, indivdual country. held In minority partnership the potential cost or the 1 

•Unilever owned t2 per cent, of Its prinripal areas of develop- with a French company. . premium arising on 

! Allied's equity and controlled ment would be the EEC and the Accordingly a new company, by Mir. 

! one-third of the voting rights U.S. SEPA 51 per cent owned hy Assuming lhe proposal 

In December. 1973. Cavenham it was decided to simplify Generale Occidentale and 49 per approved, control of cat 
I acquired 51 .per cent of the Cavenham s group structure, con- cent, owned by Cavenham. was wi 11 pass into French hands 


Japanese car sales up in April 


BY TERRY DODSWORTH AND PETER DUMINY 



Callaghan appoints 
Cudlipp adviser 


These statistics lend force to 
: view that the Japanese are 
directing their export effort — 
which has been building up 

w . on their own sales in the U.K: rapidly this year — -to markets 

, Over the’ first four months of are resulting in registrations for other than the U.K- 

i the year, however. EEC imports ,h *\ r foreign competitors- At the same time, British . , %i .„ 

I have made a much bigger impact Figures from Tokyo also show Leyland and Chrysler have been CAR production was down 
{on the market, with an increase lhal f,, e Japanese 


All Britisl 
car outpui 
slows dow 

By Terry Dodsworth. 
Motor Industry Corrcspom 


BY ADRIAN HAMILTON 

. -v 

Prime Minister 


b 

has had been confirmed only on Fri- 


1 of almost 15.000 
against 980 by the Japanese. 

The facts emerge Trout the 
detailed figures nf U.K car 
registrations issued yesterday by 
the Society of Mot 
turers and Traders. 


Bank brings in new rules 

t 

to block options loophole 


BY MICHAEL BLANDEN 


.... car manufac- UI) able to take advantage of the the large British mamrfac 

registrations hirers are increasing rheir export r j Sins British market Both are in March compared with lh 
effort to Europe and the rest of sVl \\ selling fewer, cars than at vious month, according m I 
the world at a much faster rate the same time last year, although hl ^w vesierdav hv 
than to Britain. Chrysler is rapidly expanding gSH*! S r Manuiac 

In the first quarter of this sales of the French-made Alpine. a “d Traders 5 J 

the Society of Motor Manufac- ^oVts^o t^e^TLS^wenf^p^y The Alpine is now Chrysler’s British Ley land’s v 

**rers and Traders. [:;os per cent, tfrom 124.700 lo third best-selling model and tins average output dropped 

Overall, import sales grew byr 2S7.700), to Germany by 60 per £, ar * along with the vauxhaii 15.052 in February lo 1 

l month cent, (from 9.200 to 14.8001. to jailer, which ts mztevaBel- Furds fro , n g>sHI ^ 

increase Belgium hy 69 per cent, (from S 1 ™* *■ “*• . raost Chrysler's From 3.091 to 

■ ■«’ r — ~ ~ . ui | v rhii ijirH fhirilinn'is' 11 utv '"orrw’i. iciiu ruw ?nn? up 16-200 to 27.400) and to Holland reason for the increasing pene- and vauxhalls from 

itsTrese^tlSn o??ic“h^ ZTyT 9 ^ l7 °°° t0 ^ l ’ 909 - 

ofjounter-inrtatmn policy ’ Publicity cai.tpaigo to sell j 

The appointment, which is un- Phase II, much in the same way. 
paid, creates a new but as yet Press advertising It is also 
undefined . job -n which Lord likely that the Government will 


by consulted no he original »PP°i°ted' Lord Cudiipp. an day and that it wai too early to' a| — ^nt last 

ing moratoriimi. °u was Vnt °it!fTobi ^ i l r - n l a , n ^ ^ about objectives V «nf J 

ad to say whether or not the bakers seel htolv hm’Lort Cud linos. !» thp "»!*«• * nd !>? vc ! 


18.600) By contrast, exports to 


Indeed, without them the EEC comoared with the 

Although Japanese regislra- the U.K went up by 7 per cent, sales level would almost be the , h veai . tntal nro a, 
lions have risen by more than from 23.500 to 25.100. same as last year m0nlft last >ear ' lolal prWl1 


Cudlipp “will have direct access allocate at least a similar sum 
to the Prime Minister and will of £2m. to this cause as to the 
work closely with the Ministers last. 

immediately concerned with The major problems will be 
counter-inflation problems.” the greater difficulties on differ- 
The announcement yesterday entials. particularly at a time of 
said that he would “advise on economic upturn and demand for 


U.K. CAR REGISTRATIONS 

APRIL 4 MONTHS ENDED APRIL 


m ltr „ , r _ , , A , . . : coniuaicai miu wuu uw 

THE Bank- of England yesterday On sale, however, he now , over the whole range of issues the higher 



rules is! and Inflation, on employment and mem's tradition 


thought to arise From the danger [ coon runic recovery 
P 1 ?" ilui non-residents of the U.K.. Part nf his job will be lo super- 
might be able to use ihr option 1 v,s<f ?he Goventmenl s Counter- 
market to gain the benefit of the Inflation Publicity Unit now head 
premium. 


pusais for ill-* Slock Exi-hanvi.- li» 

■a*t up ;iii ni'imii' ir.'idiii-j market 
in Lninlnn m eriH*[<er:ii|nn with 
itn: Aui’-terd.im exehangf 

Brokers .irvued eostorday ihat 
1 i i-.- changes now made it 

\ -rtu.iil- nui ni the question for J time when exchange- control | Confirmed 
r.K ;n\i:-ii>r.- in invest directly sjipervision is being tightened 
in ihe notion market in Foreign generally, the move has been 
■o'curiMe-.,. It is thought possible Liken as a precaution. ; .- . 

i!»:it market re present at rvef. will The' nroblem seems to have 


IPC employee* tn ihese kinds of 
publicity tasks. 


of 


headed by Mr. Geoffrey Goodman Publicity 
, (also an IPC main who relv«' K ,?Hi 
,.T h J rt I'videnen that. t0 journalism 4n July, 

this has happened so far, hut at. 


■lhe Counter-Infl-dinn 
Unit, is an ex-lndus- 


whose return to IPC is b 
eagerly sought in view of 
competitive pressures from the: 


1 

7976 

■ % 

1975 

% 

1976 

% 

1975 

% 

! British Leyland 

31,688 

26.58 

27,778 

28.86 

133,920 

2855 

150,084 

3352 

; Ford 

34.705 

29.12 

. 17,724 

18.42 

126,483 

2650 

89.151 

19.79 

■ Chrysler 

7,219 

6.06 

8,217 

854 

30.471 

658 

* 39,914 

856 

' Vauxhaii 

9,402 

7.89 

4.338 

659 

41,698 

8.73 

28599 

655 

Totak British 

77441 

64.91 

58/135 

60.72 

312j0(72 

6557 

301,408 

66-91 

Datsun 

5,947 

4.99 

5,680 

5.90 

24549 

S.14. 

27,663 

6.14 

VW/Audi 

4.207 • 

353 

• 4,765 

4.99 

17,109 

358 

16.481 

3.66 

Renaut 

4.639 

3.89 

6452 

650 

20,657 

453 

23,969 

552 

Fiat 

3JI94 

121 

3.622 

3.76 

14,629 

3.06 

14590 

3.13 

Total Japanese 

11,316 

950 

9477 

955 

42570 

9.00 

42590 

955 

Total EEC (ex UK) 

26,172 

21.96 

24540 

2550 

106572 

2256 

91509 

2052 

Total Comecon 

1.625 

1.36 

1546 

1.92 

6556 

• 153 

5.781 

158 

| Total imports 

41,817 

35.09 

37,800 

69.28 

165512 

34.63 

149.040 

- 33.09 

, Total 

119.178 

TOO SM 

96535 

10050 

477584 

100.00 

450,448 

10050 


rose from a weekly avera. 
25,774 to 28,522. 

The figures take in the 1 
ning of the difficult spell d 
which British Leyland wa 
by strikes in several p 
Worst effects of those dis 
will be reflected in figure 
ApriL 


Jobs scheme 
to cost £im. 

LEICESTERSHIRE C' 
Council resources cammitt? 
decided to limn spending ot 
job creation and a trainint 
gramme to £900,000 in tb* 
two years. 


former’ 



i\K re.sn|i*ni> iiiii<i l»r sold .n 
i hr n!li«’ial r jTt* r»f exchange 
i .iitii-r Than lliruimh investment 
i-MiTi-nry. 

A U K im«*r!*»r ha- ir. huy 
iVin-ien i-urrene* rhi-.iujh lhe 
im<Mineni i-nrreiu*} p«idl. pay- 
ing ihe dollar premium of. ai 
pre-eni. --nine 56 5 :ht cent., in 
order re hu> oplion? in foreign 
:>rcuniivs. 


. political role of help 

•■ale. ■ .ing advise the Prime Minister in 

The move follows the granting '’‘selling 7ns policies. - 
of authority last Dciobcr to;' Lord Cudlipp «id that the oiler 

around SO Lon dnrv based brokers : — 

io huy and. sell npfions on behalf : 
uf clients. This was a new 
developmeni. related to the 
estalilishmeni and rapid growth 
uf the Chicago Board Options 
Exchange. 


*i n • „ cnh , 

Prin-c H.M*. Odic w,, un- Sjjgf 1 Sj-j! 

i 

iv been : 
Govern- 
“ Save . 
puhlic 1 
energy ' 


Mersey Docks reduces 
trading loss to £147,000 


BY KEVIN DONE. INDUSTRIAL STAFF 


MERSEY Ducks and Harbour 

a joh he relinquished earlier I 

1 >ear - - 1 pared with a loss of £.'5,942,00t» 


yea i 

Men an Matters- Page IS 


Solicitors criticised over 
estimates of charges 


Airlines on North Atlantic 
run in fares disarray 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


BY A. H. HERMANN 


in 1974. The improved results, 
can he allrihuied to reorgani- 
sation. increased producfirily 
and better industrial relations, 
in the port, the chairman. Mr. 
J. J Page, said yesterday. 

Iii spite oF a reduced volume 
of trade, the trading losses 
were not nearly as great as 
bad been feared in the early 
i stages of 1975. he said. But 
(he company made a total loss 
of more than £Krn.. due to 
voluntary severance payments 
and property revaluation. 

The number or employees 
has been considerably reduced 


through voluntary severance 
schemes, which cost £3£32.000 
in the .year. . 

And this exceptional figure 
was combined with an “extra- 
ordinary loss” of £4,282400 
due to the effects of property 
revaluations, lo take account 
of recent Government meas- 
ures which have affected the 
property market since the last 
revaluation in 1971. 

The new valuation takes into 
acconnl the effects of the 
Community Land Act and the 
Development Land Tax Bill, 
which means there will be a 
considerable reduction in the 
amount of money that . could 
be obtained from the sale of 
'surplus land. 


AIRLINES (lying the North U.S. those parts nf the original' 

Atlantic route are now moving agreement that the CAB 
I swiftly to repair the damage accepted, and changing those 
l caused to their fares agreement parts of ii the GAB rejected, so 
j for this summer by the U.S. Civil as to meet its views. 

'Aeronautics Board - This means that the former 

. The CAB. at the last moment, economy-class fare will still 
SOLICITORS often cause thotr aggrieved client. The report, refused to approve some parts of apply, without any increase, so! 
clients (In-Ires'* hy 'delays in adds (bat the puhlic must feel . the agreement, such as an 8 per that any passengers who havei 

handling their affairs, says a it can easily ohta in impartial and c*>nt rise in economy-class fares, paid the higher rate will he cn- 

report nijUIished vejterriyv. It expert 4 ad' iCo when proceeding and some fares on the London- titled to a refund 

also va;-s that clients are not against a soliciinr. Miami route and the routes to Al the same time, however. a> 

made sufficiently aware of the T lhltf Rp .,_ . Spain and Portugal. number nf European Govern-; . 

cost of legal service >. . pi- ! As a result, under the ments are protesting <o the U.S. THE Sydney Stock Exchange ;.j the Privy Council. The case, 

unanimity rule of the Interna- State Department about the and the MEPC property group expected to last a week, had 

tional Air Transport Association CAB's action, which is considered ! have settled terms for the Ex- been set down for hearing 

an impressive 
and Australian 


MEPC dispute settled 

BY QUENTIN GUWDHAM, PROPERTY CORRESPONDENT 


Tn meet this need. Rear- ; 
Ad mi rut Place recommends com-l 
The report ha^ been compiled filing a list of solicitors with 



negotiations in Aus- 
tralia came to a head at the 
week-end and the British Board 
of MEPC ratified terms of a 
settlement shortly before the 


,l>rs - most frequent complaints j void. the l AT A that until there is a^ The case has aroused much 

Rear-Admiral Place says the against solicitors. . concern: This would normally have satisfactory response Front the. interest m Australia and some 
Micicty eouid speed handling of delay* in handlijig matrimonial, resulted in months of argument. CAB., it win nnt participate in • embarrassment For MEPC. faced 

r.imniamiv Despite spending proceedings, ud mini lira [ion of jin a bid to sort the matter out. any further I AT A Atlantic fares' with having a landmark build- 

about SlOfl.uOO a year on ils coni- estates, building disputes and] but the airlines have had to lake discussions. line a l ready ‘named the Exchange 

nlullKs procedure, the society accident claims- " Some clients, emergency action. In mest # Radical revision of. the Centre but with no Stock Ex- 

.ippjrently is unaole to deal obliged iu keep solicitors in cases, this has meant acceptance pricing structure for the world change to occupy it. 

adequately with she udume of funds in ihe intervening period, of the CAB’s act inns, leaving rhe air freight industry to stimulate An Australian court had found sub-let its space and the .-etlle- 

eorro-pnnden ve. the report says, have to make radical altera- -arguments until later. business was urged’ yesterday by in favour of the Stock Exchange, ment upholds this with the 

Law Society procedures arc lions to their tife-styii? — even to Most of the airlines, therefore. Mr. Robin Goodison. deputy which hart •fought in terminate pvuv>so that the Exchange will 

C.iutiuus .ini! do not always the point ot staving off bank- are refiling with their own 'chairman of the Civil Aviation' its_agrceincnl to tease the space, have iii, headquarters in the 


corned the Exchange’s right lo 


inspire confidence m an ruptcy, says the repori. 


Governments, and that of the Authority. 


MEPC hud appealed this decision building. 


Leitch to head Shorts 

SY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
SiR GEORGE LEITCH, formerly workers, one of the * 
ehief executive of the Ministry employers in Northern Ir 
of Defence’s Procurement is 69$ per cent, owned t 
Executive, is to become chair- Lf.K. Government and IS 
man of Short Brothers and cent, each by Harland 
Hart and, the Government- - Wolff and the receiver of 

controlled aerospace manufac- Royce. 
turer of Belfast, from July 1. The company makes 
“He succeeds Sir Edouard SD-3-30 and Sky van light 
Grundy, who is retiring on June port aircraft and BIowplP* 
30, after having been chairman carried missiles and undfl 
oj Shorts since February 1968 a wide range of other * 
Short Brothers, with 6,000 projects. 


COMPANY AiYJVO UNCEMENT 


(sfl0(s 


ANGLO AMERICAN INDUSTR1AI 
CORPORATION LIMITED 

f Incorporated in. the Republic oi South Affico i 

Anglo American Industrial Corporation Limited (AM* 
announces that it has disposed of its entire sh;i i\ , holau‘ 

•both direct and indirect, in its whollv-uwned aubsidii 
South African Board Mills Limited (SABIU1 to Mondi pa l 
Company Limited (Mondi) in exchange for the bwui? 
AM1C of 6.5 million ordinary shares in iVlondi. credit™ 
fully paid. 

The dividend of 5.5 cents a share declared by SAj 
in respect of the eight-month period ended 'Jlst DewW 
1975 will accrue to the existing holders nnd not to 
and the 65 million new Mondi shares to be issued to 
will not qualify for the final dividend of 2.5 cents a 3ft 
declared by Mondi in respect of the year ended 3 
December, 1975 but will in all other respects rank P 
passu with its existing issued ordinary shares. 

The businesses of Mondi and SABM are mlw-rcW 
and complementary and rationalisatinn hentfll® 5 * 
expected to fiow from their merger. AMIC’s inierc 51 
Mondi will increase from 25.68 per cent to 38.23 P^ r 
as a result of Its acquisition of an additional 6.5 in'll* 
ordinary shares in Mondi. 

The transaction will not. have a material effect on t 
earnings per share or the net tangible assets of ASUIC- 
Johannesburg 
Util May. 1976T 






























SOCCER 


BY TREVOR BAILEY 


L LABOUR NEWS 


BY CHRISTIAN TYLER, LABOUR STAFF 


for doctors 
and dentists 


The Financial Times Wednesday May 12 1976 


Warnings over 
incomes policy 


BY IAN HARGREAVES, LABOUR STAFF 

TWO UNION leaders warned forced to do so if other i a , 
yesterday that incomes policy unions continued 10 assajj , 
constraints on pay differentials skilled workers' position, 
and productivity agreements Some unions, lie said, 
could not be allowed to continue vying with each other “ 10 de m , 


Comfortable win jjjc economic committee mi rise Warnings over 

AFTER THE (tisapoototraent of Despite this double blow, ■* j 

the Welsh game last Saturday, Ireland came back, but not with TH5)HnPfl _ -mm 

England, greatly strengthened by real conviction. When the .m "■ "■ a "■ __ _ — — — I * n .. 

SSI 133 meets on piy dCeil to-day for doctors mcoroes policy 

Ireland and won by four goals to would at least double this total w xvrA uvvivio 

nil, a score line which in no way in the second half and so it BY CHRISTIAN TYLER, LABOUR STAFF . ' BY IAN HARGREAYES, LABOUR STAFF 

^ThiT *v ictorv -was even easier ^Ireland 1 * ca toe out for the TUC demands for Government a guarantee that subsidies on the policy seeking to v?r:t9 m Oflfl TWO UXION leaders warned forced tot io so if other i ai 

than Koected because the 'irish second half and an early shot by action on prices, imports, pen- basic foodstuffs would oe re- terms for their acceptance. <II 1 U UvUUOiO yesterday that incomes policy unions continued to ussaii , 

we 3 re Scfdedlv unbaknc ^ 6 InS ° McIIroy. which went only just sions and unemployment, in tained at least for the life of One issue crucial to the constraints on pay differentials w ®rkcrs position. 

... outside the post, suggested the return For acceptance of the new the next phase of the social con- success of the policy comes to- », rjunaid Maclean and productivity agreements home unions, lie said. Wl 

* ha rt .- t0 W V * comeback which never material- pay guidelines, will he discussed tract. . morrow, when leaders of the y could not be allowed to continue vying with each other • 10 (U> m , 

Hampden later this week to find j sed cven tfaouela they were by the TUC's economic com- At the time the bargain with National Union of Mineworkers ^ touch longer. strale who ^ is the must virile 

out if Revies men are as good a ft einD ting fo mount their mittee to-day. the Chancellor was struck, it decide whether or not to put the THE REVIEW Body on Doctors Addressing a British Institute terms of the low paid. ^ 

*5 tooked on occasions at attaC k 5 0 n a broader front. This They are contained in a docu* was made (dear that the £30m. new guidelines to a pithead and Dentists Remuneration of Management conference on have not been successful in he 
Wembley this evening and to d j d 5 tretch the English defence, ment setting out the deal with relaxation of the public expen- ballot recommends increases in pay xn pay and incentives policy after ins , They h- 

decide who will carry off the however, worrying it the Chancellor which will be put diture squeeze — £35m. to avoid Right-wingers on the NUM line with the Government £6 pay the £8 limit, Sir. John Lyons, been successful in damaging] 

home championship. overmuch. to. an emergency Congress in a rise in school meal charges national executive are nopms to policy. general secretary of the Elec- whmc . wages .. stru . c,t H rc 1 10 j 

The game began quietly ^ good move by England saw London on June IB. - and £15m. for more job creation repeat their success of last. Rises ot £322 a vear — ranctoe trical Power Engineers Associa- detriment of the ski I led ^ 
although England were produc- Kennedy's shot only partially The document makes it clear and training — plus the Budget autumn when a ballot backed from 3.S per cent, to 10.9 ‘ per Tion. said that bis members cal ana managerial worker." 
tog the more positive football, blocked and Pearson was on that the TUC does not expect tax concessions ■ were the limit the £6 policy by two to one. cen t .1 are suggested where m *S ht bo foreed into Industrial .« 
with Cbannon showing life up hand to do the necessary. At immediate action from the Govr of the Government's side of the Left-wingers, pursuing last applicable within the policy's actJon . to counter the move ^aCnnCCS 
front and Keegan constantly this stage. Taylor, slightly dis- eminent as a quid pro quo for bargain, at least for the time year's conference resolution to terms For those earning more J? v ? ards 3 narrowm S of.aifferen- nresenr trend muiw 
causing trouble with his dashing aopointing. was replaced by recommending acceptance of the being: ' seek £100 a we^y for facewcrkers lban rasno a vear no increase ^als. _ ,,i n „L P T n rnntimm 

runs and angled passes from mid- Towers, who took over in mid- £2.50-to-£4 pay guidelines. In- N£rt month's special Congress, as a “target," would like the is proposed Mr. Bill Sirs, general .weretary J ■ JjM- 

fleld - field to allow Keegan to move stead, it recommends continua- expected to show a substantial issue to go to this year's confer- p . c . „„„„ „ . of tjc Iron and Steel Trades Con- ma ■ - * n “jutr 

In contrast, the Northern up alongside Pearson and Chan-, tion of the dialogue between majority in favour nf the Healey ence where they would stand a - Dr. Derek Stevenson. British federation, said that the exclu- a SH°?L •«»«-_. 

Ireland build-ups were slow and, non. Ireland also replaced TUC and Government. deal, will- be voting on the docu- far greater chance of seeing the M ?d {c ai Association Secretary. si°° of productivity deals in »i‘l he su cm to change t 

though often pleasing, their Nelson with Scott. Union leaders yesterday said ment as a whole. £100 demand adapted for nego- f aid that ^ os t general prao- the new Goverament-TtTC pay trend, t 

passing was too close to cause With a commanding lead and they expected little more to There is onlikelv to be room nations early next year, in direct goners and consultants would policy was one of its major weak- if t e p m p t ares : 
much inconvenience to a solid the Irish becoming increasingly emerge, although there could be for amendments from critics of conflict with the guidelines. set nothing at all from the re- nesses. F^ogress on streamlining . iitnrmtiv^ w 

back four, who seldom had to demoralised. England increased 9 A mass meeting of several commendations, and will have the workforce and »n^casinp would ha' o ne alternative bm 

contend with more than two their pressure; They mounted a . . . — „ _ _ thousand airline staff at London’s f^yed no increases of any Productivity at the British Moel us ^_ . 


said that his members cal and managerial worker.' 


vear's confer- prTjpo&eu ' of the Iron and Steel Trades Con- may no mat omy indiisu 

■‘nuld siand a Dr. Derek Slevensen. British federation, said that the exclu- action by m> own organis^i 
"of jee'nc the Medical Association Secretary.' sion of productivity deals in will be sufficient to change 1 
ted for ni'-o- said that most general prac- the new Goverament-TUC pay trend. I don t know, it may 


contend with more than two their pressure:- They mounted a 
forwards at any one time. whole series of attacks, Channon 
Nevertheless, !t was the Irish was brought down In. the area 
who created the best chance without securing another penalty, 
after 25 minutes when a Keegan drive was well saved 

Hamilton's shot fortunately hit finally Channon made it 
the legs of Clemence after a 4^3 

good run by M cVroy and a cross ^ is fina i gQgj was started by 
along the ground from Spence. Todd who won a tackie before 

tH El Sart rhan«nS D had a J k R hn^ crossing the ball into the centre. 
Mocked and Pe"™ nj- ' ‘t had jlmjl, bKoras a 


AA staff association 
case for ACAS 

BY DAY1D CHURCHILL, LABOUR STAFF 
A WHITE-COLLAR union y ester- between the union and staff 


Heath^^ Atamrt \estorday bind for over 1“ months. By no Corporation wa- now being Mr. Sirs warned that work. 

, t u rnwm. stretch of the imaginatioD could' Impeded b> pay policy, he said, were not prepared to make 
S ( I ^ be termed even “roirnh Mr. Lyons ^aid that his 30.000 definite sacrifice*. Living a 

ilj? justice " he rommented. raemb ere were reluctant to use dards would fall thU year a 

along r. ...’ their industrial muscle over dif- there , could be further t 


with, other fringe benefits. 


Election 


btoCKed ana fear son went nf h ' ~; nw onn i c a « union y ester- oe tween me union ana stair _ 

close enough to suggest that h “°^% a n n A day asked the Advisory. Concilia- association, which has about TflW AnflC The review 

goals had to come. It was. plea ?] nB ^ ^ tion and- Arbitration Service to 4,500 members. Last year. Mr. 1 " VY CUUS obliged to fol. 

therefore, no surprise when “L investigate industrial relations CUve Jenkins, ASTJIS general _ j 

Channon deceived the defence bv can S-lanm have play within the Automobile Associa- secretary, launched a recruiting 1 m nAliFf 7^° £ 

flicking a good pass from Mills be „! n “ SU ?Z . 3 j , i ,spec \ defenc ?L. tion following claims that the drive in the AA llB L- villi l damaging 

through for G. Francis to heat Th ® outstanding tb,s AA was trying to erode the status The row over the AA's plans ib® health 

Jennings to the ball, round him evening were unquestionably Q f own association. for Its ■staff representation fol- MRS. KATE LOSIXSKA, ousted Stevenson said; 
and nut it into an empty net. Channon. Todd and Keegan, but Asasuhiation of Sric»nri<!<* l° we d a booklet sent out last last week from the presidency of 

Only a minute later, they went the whole team responded to the ^ liS Material StoffZ week t0 a11 ^ which included Britain’s biggest civil sendee Meeting 
further ahead, when Channon. occasion and there were no real ^ Jfout ^ membOTOUt a bal,ot fona > f staff accepted union, yesterday lost her bid to i? « cuu S s 


It was not the fault of the forentiais. but they would be controls in 1977-78. 
medical profession that the 
timing of the review' body’s 
report bad got “ out of. phase " — # 

present Government's pay policy. Rail union merger 

The review body had Felt ® 

obliged to follow the Govern- 
ment's pay policy of August. 11 _ • _ j 1 

1975 “to the letter" in spite of S»Q||C rplpPlPfl 
the “damaging consequences for V'dAIO) 1 vJv'VlV'U 


service. 


having been felled in the penalty weaknesses. It should be a great ^ au ji the company'B proposals, 

area, proceeded to score from the game against Scotland if they efne fn omM trolm en 101656 would establish 

spot continue to play in this fashion. worLiSii “^ication groups." 

— under Section U of the Employ- Journals, five regional c 

A DD AIIITIH PMT6 ment Protection Act for further a °, „ independent 

APPOINTInENTS recognition within the AA. counsellor. 


MRS. KATE LOSIXSKA, ousted oievenson said; BY OUR labour STAFF 

last week from the presidency of 

Britain's biggest civil service \feetillPS CALLS FOR an amalgamation of ing the Government's pmpoj 

union, yesrerd'ay lost her bid to * c » the three rail unions— to present transport policy. 

unseat a young .clerical officer. The Association had had two British Rail and the Government - J^®.^. c< ^ feronce 


- ment Protection Act for further and aa “independent staff Miss Dougan was duly elected i sti rt one wh e n the ‘ new nav Dy one 01 me un,0DS - Ine told dfllecatcs that the otl 

APPOINTMENTS recognition witbi? the AA. c 0 ^. se i l6r -” _ . . . P° lic r talce5 eff6Ct «" August^ Transport Salaried Staffs Associa- nvo unions had shown hi 

R ___ _ ASTMS already has bargaining AH AA staff are being asked unions Southampton Area Com- vear, and ceilings are tion. enthusiasm for the Idea. 

T rights for about 300 AA staff in » "“p® 0 n«w_ proposals in a nitteeat a meeting on March 11 ^ remov 4 d We intend to renew The biggest of the three believed it .would I be m 1 

I ,011/1^!' London. postal ballot cam^ out by the Miss Dougan brought a High our representations and, • if organisations, the National interests of the TbSA memh 

9 B ft IJJI Biff An ASTMS official said verier- S, e Mr i £ im S. our ^ } 3 u n " appropriate, to take advantage -of Union of Railwaymen, suggested ship. British Kali clerical st 

J dav that the attenmtbv the AA Wh,ffe "- ^ fA staff association theC andPuolic Services the re H view hcidy ’ s offer to review last year that a federal structure to reject amalgamation. 

aay “at me attempt oy tne AA general secretary, said yesterday Association and Mrs. Losinka. e i»„ a rinn lai^r in ttu» war" with TSSA and the Associated An opposing view came fr 
▲ Tl 1 ^m? e de hv irtS ? a f * was “appalled " at the then national, president, after ^ s,t “ 3tl ° n ^ eC ye “' S^etJofL^omou^^gtoee^ Mr T Patier^nn. a Biroiingh 

Mk A structure, by-passtng the exist AA s action. Mrs. Lo^nka intervened at the In the Commons, Mr. James j viremen wnni#i he rhe hp«rr riclccato who said rh-tt th. 

mg staff associaton. was a^o -But a meeting of his executive meeting to declare that Miss Callaghan, the Prime Minister, way 0 f approachim: British Rail would be three points of vi 
XXWC/klij UUCIIll ' grounds for seeking an ACAS yesterday decided to take no Dougan was not eligible for elec- said that the review body* a P n P d ^ aslincas there wcrVthrw, 

v inquiry into management-staff re- industrial action over the issue, tion because she was not a branch recommendations were . in \dmcates of amalgamation unions. “We have cot 1 0 

Mr. Ralph Lewis has been Mr. M. H. F. Newman' assumes at,ons ^ m . e ® m P an y- but to recommend to its mem- delegate. C 6 nnli^v tlJ and th that 8 tht ba * e als0 ar S uea »t would together to discuss the proble 

appointed a director and deputy the position of group cb firman ASTMS claims that the comr bers to vote against the pro- The judge held that the area Nation ^policy ■ rpadv strengthen the unions' hand In of°national transport to-day,” 

to the chief executive of the while remaining joint managing Pany’s new participation pro- poaals. The AA needs a hvo- comm ttee need not consist only Government was ready to a «*Pt opp0sing rai] ^ and influcnc . said. 

JOINT CREDIT -CARD COMPANY director, and Mr. P. T. J. Smith posals may have been sparked thirds majority for the partid- of delegates, and awarded her them. 

(Access). Mr. Lewis was formeriy previously sales director, has also off by fears of a possible merger patiou structure to go through, costs against the union. The Review Body estimates 

manager of the Broad Street, been appointed group joint man- that the overall cost of the rri 14 

Reading, branch of National West- aging director. The finance direc- — * - m -m 1 1 a a ¥ increases will be £12:6m. for I AQ/^rlAT*C 7 PACT A1TA1* 

minster Bank. tor, Mr. A. W. Davies, becomes w[ VttAl1*C* lAnflAI 1 linflAI* O FlO A \z 1976-77. or 2.2 per cent of net -* vttt'llVl 3 MUj vU3l Cl 1 VI 

deputy group managing director LlPalR||r|| N Br/lUr.I IJ I lilt! I remuneration in 1975-76 (exclud- 

Mr. Norman Hildebrand has and Mr. P. G. Smith has become LJVttlllVII O UliUVl U.|,1,U.VU ™ Dr0visjon for ' ctice BY MICHAEL DIXON. EDUCATION CORRESPONDENT 

been elected chairman of the group contracts director. - v 4 __ p nnH omnlnvPTV m-m-T 

Womenswear Committee at the + ay qUR LABOUR STAFF annf.^fni SSHriUS AN unexpected extra bill of -When this was pointed out. 

CLOTHING EXPORT COUNCIL. Mr. Roger D. Dafraine has been ' “JfiSLSfSffS *900.000 a year wiU be presented tribuna!— headed by Prof. Ji 

Mr. Hildebrand is managing appointed managing director of MR. JIM SLATER, 'general which covers the important British Rati. « j? * „ ... S7i!!L “iT ji to tax- and rate-payers because of Wood of Sheffield University 


0 recommend to its mem- aeiegaie. ^ruiui-e havp also areued that it would together to discucK the oroblc 

.to vote against the pro- The_ judge held that the area ‘?natioa pohcy. and that toe lengthen th? unions' hand to of°natfonal transport toStay.” 

i. The AA needs a two- committee need not consist only Government was ready to accept ODDOj ,i OC ra ii cuts and influems said 

» majority for the partid- of delegates, and awarded her them. .opposing rail cuts and mnuenc- saw. 

1 structure to go through, costs against the union. The Review Body estimates 

that the overall cost of the rri » ■ . 

Q( lor nndor *H*n h Ssst-u £ £ft : 5 Teachers’ pay cost error 

J,IUf ■ ■ ■ ■■ ■ m -» 0 ia remuneration in 1975-76 (Exclud- 

ing provision for practice 


Seamen’s leader under attack 


BY OUR LABOUR STAFF 


ing provision for practice BY MICHAEL DIXON. EDUCATION CORRESPONDENT 

a ”5 t AN unexpected extra bill * of -When this was pointed out. 
™ li » £900.000 a year will be presented tribunal— headed by Prof. Ji 

^ ?! t0 tax- and rate-payers because of Wood of Sheffield University 


■ *uiuvu«mum — — — op|;viiiiv.u niona^iii^ vi uu\, iwi uunauav, uivu wvtvsv '““’i — %. , ■ . 1 ,1,. 1. -. - iu «tiu utwuoc ui *v wuu ui um>iubiu univvioiij 

director of Hildebrand Dresses TANN-OFPERMAN. a member of secretary 0 f the National Union Tyneside area and has several a spokesman for Mr. Slater 2.J22i T.!in ae «S' a 11 ' „ bad calculating by the tribunal decided that the arbitrate 
and is also chairman of the Asso- the John Tann Security Group. " hundred members. The no- ilT*, a,, m estimated, wdl receive an on risefi in ^ pay a ii 0iva nces formula,. and therefore the larei 

dated Fashion Designers Group. His responsibilities wUl Include Seamen, has received a vote c()nfldence vote ^ by ten t0 said kst nx^ht that eanungs sur- increase under the recomraenda- for about 65,000 Mhool teachers cost, should stand. 

M n t w I H the direction of the . company's of no confidence ^rom his home ^ with tee absWn tions. . ■ veys had shown that the average hons, ’* For thenv the amount and uounA Lo ndon . The rises, which the Goveri 

*}*' P5 SSJ-SSSSTS branch in S0Uth ShlCldS - Mr. Harry Davis, a boatswain. Wl?l aVeragG 6 *** CCnt ' The tribunal recommended an ment agreed to exclude Iron 

snSih S™ d pf«?Rfii7r Mr. Slater, who made a name who moved the resolution, said and that there was a surplus of ^ The General Dental Council overall increase, backdated to current pay policy, are from 

fhp POqT QFFIOE in 1 nmcSorf Sfl la£* manner k ^ S 00 Tyneside for his vigoroBs that seamen in the North-east work available on Tyneside if | S t0 consider introducing an April 1. 1975, of 11.9 per cent. £351 to £-102 (H-5 per cent. I (ot 

to Nr* David j Kie wart, who is “ p rt s es mana B er * attacks on the union leadership were worse off than those to men wanted it English and professional compe- and worked out that the cost teachers to Inner London: fron 

retirinE on medfcal “rounds. Mr Mr Hvwel PdwanNT has been in the early 1960s, has been other parts of the country. He douoted that there was tence test for foreign .dentists would be £2.6ra. But the National £267 to £297 (113 per cent.) m 
reuriug uu uieaitui 0 riu«u* iur - xr. uywei e,a warns nas oeen . . . ... „ -if eimnnrt fr,*- thn nn. !« rTm A n n' i • j i r i * cm - 


appointed to the Board of HUNTS Mr. Edwards succeeds Mr. Michael attended meeting of the branch ments, such as the one with was held last wek in Sunderland, interests -of the public.” 
FLUID POWER, a member of the Baker who remains chairman of - — — — i—————— 

Hunts group. He will continue as Reed and Smith with respon- ~ m lar^t, -w m t® -m 

■—.“-“BMSHSL ondon Cleanng Banks’ balances 

Mr. John G. Oakeofold has duction du .itor at Silverton. Pre- ^ V ^ O 

been appointed managing director viously be was general manager 

of DONX PRODUCTS (UJC). at R. Sommerville. ^_^JJ ^ J 1976 

HTp T fZii'wi Mnvotn rpnraran. Hfr P IV St Q Hitii nr-AIfl hsc ^ 


the cost to £3.5m. 


oaks, though not to Gravesend. 


Hunts group. He will continue as Reed and Smith with respon- ^ 

general manager of Avon Pneu- sibility for pulp buying for the B m J M 1 1 ( 

matics. Reed and Smith Group. Mr. Tony ■ fmVVaMAmVB ■ , Mi 

* Broom has been appointed as pro- 1 JI W ■ I BM 1 W I ■ \ j ■ I 

Mr. John G. Oakenfold has duction dk .itor at Silverton. Pre- v 

been appointed managing director viously he was general manager 

of DONX PRODUCTS (UJC). at R. Sommerville. ^ jj ^ J 19V6 

Mr. J. Gwyn Morgan, represen- Mr. P. D. M. Sdrltng-Aird has *■ * 

tative for Wales of the European been appointed preside nt of the 

Economic Commission, has been SOCIETY OF BRITISH GAS IN- THE TABLES, below provide the first 

appointed a director of the DUSTRIE5. Mr. A. GL Lndgater monty, indication of the trends of batok 

sr CORPOSA ™* ajrasws&ji-s 

* Foster, honorary secretary and comprehensive banking and money 

Mr. Keith Vartan has been treasurer. supply figures published later by the 

appointed company secretary of .. + ' Bank of England. Tables .1, 2 and 3 

DINERS CLUB OF GREAT Mr. L M. L. D. FoTde has been ar p prepared by the London clearing 

BRITAIN. # SSSU JSTE 0 bU S ^ G cS I >» , « » — ■» «« fe business 

Mr. E. T. Gartside. Mr. C M. D. man. - ’ 

Roberts and Dr. N. B. Smith have * 

been appointed vice-presidents oF Mr- John P. Thackray, previ- TABLE 1. 

the BRITISH TEXTILE CON- ousty market in 2 director, is now Ar , nRFnATK BALANCES t 

FEDERATION. deputy managinc director of AGGREGATE balance 

* CHAS. F. THACKRAY. Mr. Ronal* 

Mr. John G. Campbell has been Frank, a director and financial LIABILITIES • £m. 

appninied croup managing controller, has become marketing sterling deposits: 

d. rector of CINCINNATI MILA- and sales director, and Mr. Frank uj£. banking system 2.7G9 

CRON in succession to Mr. Janies T. Bury, who was general sales other UJL residents 23,103 

C UcSnllar who is reluming to director, has heen appointed to Overseas residents 1.656 

U.S. Mr. Campbell has also the new post of director, special Certificates of deposit 1A39 

become director. European projects. . • 

machine tool operations. _ * of which: Sight , 

* Mr. Hugh Rose has heen Time fine. CDs) ... 

Mr. R. Garland has been elected president of PAINT- . 

appointed n parf-limo member of MAKERS ASSOCIATION for 1B76- Foreign cnirency deposits: 

the NORTH WESTERN ELEC- 1B“. He' lakes over from Mr. UJL banking system Z.753 


Banking figures 

(as table 9 in Bank of England Quarterly Bulletin) 

ELIGIBLE LIABILITIES, RESERVE ASSETS, RESERVE RATIOS 
AND SPECIAL DEPOSITS 


of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
banks) in England and Wales, the 
Channel Islands and the. Isle of Man 
which are listed by the Rank of England 
as •falling' within the hanking sector. 
Table 3 covers; the parent banks only. 
In this, it is comparable with the figures 


produced by the Bank of England, which 
show the reserve positions 'of all the 
banking sectors subject to credit control, g^ble i laWUt les 
Minor differences here arise from the UJK. banks 
exclusion from the clearing bank figures London cleart 

of Contts, a subsidiary of National Scottish deari 

Westminster but a clearing bank in its Northern Ire I a 
own righL Accepting hDi 


April 21, Changed 


UC banks 

London clearing banks 18,739 

Scottish dearing banks 1 i^g 6 

Northern Ireland banks 534 

Accepting houses - l,69i 

Other fi.ona 


Total 

outstanding 


Chuna «■ 
month 


Total 

outstanding 


Chute on 
montfr 


LIABILITIES 

£m. 

£m. 

£m. 

Sterling deposits: 

UJv. banking system 

Other UJ5. residents 

Overseas residents 

Certificates of deposit 

2,769 

23,103 

1556 

1439 

28567 

1 1 + + 
ssSi 

of which: Sight 

Time fine. CD’s) ... 

1 

31577 

17,690 

% 


Bills: 

Treasury bills 
Other bDls 


the NORTH" WESTERN ELEC- 1B“. He' lakes over from Mr. UJC banking system 

TRICITY BOARD until December Robert White. Other UJL residents , 

31. 1077. Mr. Garland is general * SSJKfJSTrfSSLrtt “• 

secretary of the Amalgamated Mr. Francis Prnut is the new Certificates of deposit 

Union of Engineering Workers president nf the SHIP AND BOAT T _ # _. 

l Foundry Section 1. BUILDERS NATIONAL FED ERA- iSSSSmL 

+ TION. succeeding Mr. David u “ cr — 

Mr. )1. ,\. Elliott, general man- Sanders who has. completed his ‘TOTAL LIABILITIES... 

nscr. mrlusinal and export divj- two-year term of office. Mr, Barry 

sinn, KIMBERLY-CLARK, has Poriy has become English vice- 

been appointed a director of the president and Mr. John Buck, ASSETS 

company. Scottish vice president. Sterling 

* * Notes, coin and balances with 

SULZER BROS. (U.K.) has Mr. Nigel Hoeg has been Bank of England 

made ihe following appointments: appointed director and general Market Ioubk 

Mr. E. T. Kcnnaugh, director oE manager of CORRUPLAST and Discount market 

diesel engine machinery. Mr. J. P. Mr. Jnhn Bass has been made banks 

Mackenzie, director of textile -sales director. Mr. Ian Taylor has -Certificates nf deposit bicid'^l 

machinery, and Mr. R. IV. Furl- lert to take up another appoint- r j»ca[ authorities 

wacngler, director of mechanical ment .. Other 

and process engineering. * 

+ Mr. David Griffitb, who resigned 


Other UJL residents .. 
Overseas residents .... 
Certificates of deposit 


Special deposits with Bank of 

England 

Investments: 

British Government stocks ... 
Other ' — 


Advances: 

XJ.K. private sector 
UX. public sector 
Overseas residents 


and process engineering. 


TOTAL LIABILITIES ... 


Notes, coin and balances with 
Bank of England 

Market loans: 

Discount market 

UJ£. banks 

Certificates of deposit held ... 

I .oral authorities 

Other ; 


Other sterling assets* 

Foreign currencies 
Market loans: 

UJL banks and discount 
market .... 

Certificates of deposit held ... 
Other 

Bills : : 

Advances: 

UJK. private sector 

UJL public sector 

Overseas residents 

Qfher foreign currency assets* 


fm. 

- fm. 

£m. 

1,0X2 


+ 33 

781 


+ 140 


UOOu 

645 


1,759 


+ 21 

999 

2 75& 

+ 6 

14,016 


+ 80 

180 


+ 36 

2,011 


+ 50 


4*682 



Overseas banks 

. American banks 

Japanese banks 

Other overseas banks 
Consortium banks .... 


Total eligible liabilities* 33.913 

Reserve assets 
UJL banks 

London clearing banks 2,516 

_ Scottish clearing banks 277 

Northern Ireland banks 87 

Accepting houses 307 

Other L303 

Overseas banks 

American banks 425 

. Japanese banks 28 

Otoer overseas banks 316 

Consortium banks 38 


Total reserve assets 

Ratios % 

UJv. banks 

London clearing banks . 
Scottish clearing banks . 
Northern Ireland banks . 

Accepting houses 

Other 


TOTAL ASSETS 


Acceptances 


Mr. P. Keith Barling, formerly as general 


Includes Items in suspense and In transit. 


Overseas banks ; 

American banks 

Japanese hanks 

Other overseas hanks 

Consortium banks 


chairman and 


managing Wembley Stadium in January, has 


Combined ratio 


director of UNILOCK HOLDINGS been appointed chief e xecu tive of 
has been appointed to the new INTERNATIONAL ENTERTAIN- ] 
office of president of ihe P.oard. MENT. 



TABLE 2. INDIVIDUAL GROUPS 
OF BANES' BALANCES 


TOTAL 

Change 

^Outstanding oh 
month 


BARCLAYS 

Change 

Outstanding on 
month 


LLOYDS 

Change 

Outstanding on 

me nt h 


MIDLAND 

Change 

Outstanding an 
month 


NATIONAL 

WESTMINSTER 

Change 

Outstanding <m 
month 


WILLIAMS & 
GLYN’S 

Change 

Outstanding on 
month 


LIABILITIES fm. 

Total deposits 4LS$fi 

ASSETS 

Cash and balances with Bank of 

England 1.M3 

Market loans: 

UJL banks and discount market 8.381 

Other 7.159 

Bills 1,888 

Special deposits with Bank of 

England W9 

British Government stocks ............ L769 

Advances - 91.217 


TABLE 3- CREDIT CONTROL 
INFORMATION 
(Parent banks only) 


Consti tu lion of total reserve assets £m. 

Balances with Bank of England 263 

Money at call: 

Discount market 1,854 

Other 194 

Tax reserve certificates 

UJL, Northern Ireland Treasury Bills ... 1.676 

Other hills: 

Local authority 82 

Commercial 606 

British Government stocks with one year 

or lass to final maturity 621 

Other — 


Total reserve assets 


SOS - 2 
459 +2 

6,071 + 58 


Eligible liabilities 

...» 18,671 

+468 

5435 

+152 

2.78Q 

+ 52 

4,075 

+ 95 

5.266 

+145 

617 

Reserve assets 


+ 7 

788 

- 28 

390 

+ 4 - 

527 

- 16 

730 

+ 43 

83 

Reserve ratio (%) 


- 0 ^ 

12J 

-0.9 

14.0 

-0.1 

1241 

“0.7 

13-9 

+ 0.5 

134 


, N.B.— Government stock boldines with more 

"T _ J than one year hut less than 18 months to £m. ■ 

+ 18 final maturity amounted to 183 + 

2 — Finance hoascs 

Etiffihle liabilities 264 4 

Reserve assets 325 ■+ 

Ratio ($i) 125 + 

Special deposits at March 17 were £973m. (down £ 2 m 
+ 24 banks and CTm. fum-linn-redi fnr finmef houses. 

+ 4 * rnterest-bearing eligible liabilities were £22,797% 

+ 0J £2S6m-). 


+ ®4 
£2m.) * 
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In last month’s budget, the Chancellor of 
the Exchequer took the first steps towards 




country. 

This 
rest of the EEC. 

The new system will considerably narrow 
the price gap between King Size cigarettes and 
ordinary cigarettes. 

Benson and Hedges, however, want to 



benefit of this change at once. 

Therefore the price of twenty Special 
Filter stays at 47p for the moment while the 
price of less expensive cigarettes goes up. It 
may be necessary to add a halfpenny or so 
sometime soon. But for the moment you can 
go on buying your Special Filter King Size 






news of 1976, we don’t know what is. 


Pure Gold 
still at 47p for 20. 


SF47 


♦Recommended price. 


MIDDLE TAR As defme&by H. M. Government 
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Q INSTRUMENTS 


• SAFETY 


Pollution measured from afar i j 1 
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AN INSTRUMENT that can 
measure the concentration of 
several hundred common air 
pollutants within a radius of up 
to seven miles has been 
developed at Stanford Research 
Institute (SRI). Made from com- 
mercially available components, 
it should have many applications 
because of the large number of 
pollutants the instrument can 

measure remotely. 

Preliminary tests measuring 
the amount of atmospheric water 
vapour were successful. The 
instrument has also successfully 
measured concentrations of 
hydrogen chloride, nitrous oxide 
and methane in a test chamber. 

Among pollutants which the 
unit is expected to detect are 
sulphur dioxide, freon, vinyl 
chloride, carbon monoxide. 


ethylene, hydrogen sulphide; and 
ammonia. 

Tunable infra-red laser radar 
based, the instrument does . not 
harm the eyes. 

Like a conventional radar, the 
"lidar’* emits radiation— in this 
case a laser beam .tuned to pre- 
cise frequencies. Some of this 
laser light is back-scattered by 
aerosols, or fine particles in the 
atmosphere. The time it takes 
this light to return to the lidar 
tells ithe researchers the distance 
to the backscattering aerosols. 

In addition to the naturally 
occurring aerosols that reflect 
light, there are hundreds of 
gaseous pollutants that absorb 
certain wavelengths in the infra- 
red region t as well as a few such 
pollutants that absorb ultra- 
violet light and one that absorbs 
visible light). 


Which wavelengths a particu- 
lar pollutant absorbs will depend 
on its chemical composition, 
while the amount of radiation 
that pollutant absorbs will de- 
pend on tts concentration. 

Thus the researchers can deter* 
mine both the presence and con- 
centration of a pollutant at a 
particular location by analysing 
the returning radiation. 

Much .of the pioneering work 
on this technique, known as 
differential absorption lidar 
(DIAL), has been done at SRL 

The ■instrument is being de- 
veloped and tested under a g not 
from the RANN program (Re- 
search Applied to * National 
Neetb) of the National Science 
Foundation. 

Further from SRI at Menlo 
Park, Calif., 94025, U.S. 


Automatic 
map reader 

A NEW, computerised, automatic 
map reader (AMR), which is 
small and light enough far a pilot 
to hold in his band while flying, 
or wear it strapped to bis knee, 
is being shown by Marconi for 
the first time at the annual ex- 
hibition and forum of the 
American Helicopter Society in 
Washington DC. 

* Designed and produced by 
Marconi-Etliott Avionic Systems 
the AMR can enable a pilot of a 
light aircraft or helicopter to see 
at a glance bis current position, 
using the same map as he 
normally uses for navigation. 

It is in the form of a trans- 
parent disc about 10 inches 
(25 mm) diameter which, with' 
its miniature control panel 
attached, is less than an inch 
(2.5 mm) thick and weighs under 
3 lb (1.4 kg). 

To use it. a pilot folds his map 
in any way he likes and inserts 
it so that the area over which he 
wishes to fly shows through the 
disc. A radial line and a spiral 
in the plane of the disc can be 
rotated independently by servo 
motors and can thus be made to 
cross each other anywhere over 
the map surface, to indicate a 
position. 

Controls on the AMR enable 
the aircraft's starting point to be 
entered by the pilot The self- 
contained microcomputer causes 
subsequent position, to be con- 
tinuously calculated and auto- 


matically displayed. It does this 
from speed, course and wind data 
which the pilot can enter, or 
from signals received via an 
umbilical from ' navigational 
equipment in his aircraft. 

Further details from Airport 
Works. Rochester, Kent (0634 
444000). 


Keeps heat 
just right 

RECENT introduction by Techne 
(Cambridge) is a Tempunit port- 
able .therm o-regulator which has 
a proportional control circuit 
with adjustable band width 
giving temperature control to 
0.005 deg. C. . 

Range of the instrument is 
from —20 to +1S0 deg. C-. and 
to .ensure that the performance is 
not degraded by temperature 
fluctuations within the bath, the 
unit has a pump/stirrer able to 
move 12 litres/min. This sucks 
from the lower part of the bath 
and has a 360 degree ^peripheral 
outlet to ensure effective mixing 
throughout. 

There is also a pre-set tempera- 
ture setting facility, fine tempera- 
ture adjustment and completely 
Independent low liquid level and 
over-temperature cut-out. 

A new offering In the Tempette 
range is for normal water bath 
applications between 0 and 80 
degree C. Control is to 0.02 
degree C, with excellent long- 
term stability. Techne is at Dox- 
ford, Cambridge, (Sawston 2401). 


Can compare 
tiny colour 
samples 

A COMPARISON microscope that 
can also measure the colour of 
speciments down to the size of 
a single blood cell has been de- 
veloped jointly by McCrone 
Research Associates of Hamp- 
stead and Tintometer of Bristol. 

Compact and portable, the 
Microcolorimeter uses a single 
■light source controlled to inter- 
national standards to illuminate 
two specimens which appear side- 
by-side hi a single field of view. 
The Lovibond colour comparison 
system is then used to match 
and measure the specimen, slid- 
ing filters In and out until a 
visual match is obtained. Con- 
version to the three figure co- 
ordinates of CTE (Commission 
International dTSdsdrage) is 
straightforward. 

In this way colour specifica- 
tions can be written down, filed, 
and mailed to reproduce the 
colour anywhere in the world. 

The company claims that in 
ore mineralogy the device is a 
big step forward, making it much 
easier to decide whether a low 
grade deposit should be exploited. 
It is also likely to find applica- 
tion in forensic science for the 
^examination of hairs, fibres, paint 
'fragments and similar materials. 
More from Tintometer. Waterloo 
Road. Salisbury. Wilt (0722 
27242). 


dust sealed 

HEALTH hazards caused by 
exposure to asbestos dust from 
insulation of all types can be 
avoided by treatment offered by 
Liquid Plastics, of London Road, 
Preston. Lancs. 

By completely encapsulating 
existing exposed asbestos in a 
plastic envelope of Decades 
FIrecheck — a plastics mem- 
brane, 16 times the' thickness 
of an ordinary coat of paint- 
total dust-sealing is claimed. 

The product has high chemical 
resistance and moves with the 
substrate, stretching to an 
elongation of over 800 per cent, 
without rupture. Surface crack- 
ing and deterioration associated 
with ordinary finishes is 
eradicated. 

Decade* Firecheck is easily 
applied by brush or spray 
equipment, directly to the 
asbestos surface, eliminating the 
dust hazards, experienced during 
removal of cladding, panels, 
eta, for .replacement or treat- 
ment, of serious concern even 
to operatives . wearing protective 
clothing. 

With a Class I and Class 0 
certificate to BS 476 for its low 
flame spread and fire-retardent 
characteristics, the material has 
been subjected to independent 
temperature tests, with, con- 
tinuous exposures varying from 
—50 degrees Centigrade to 100 
degrees Centigrade without 
effect on its long-term, elasticity. 

Acid spills 

rendered 

harmless 

LINTON Products has a kit 
developed by Baker to deal with 
spilt mineral acids in the 
laboratory. 

A specially formulated 
material Neutrasorb (TM> comes 
in granular form to permit con- 
trolled application and ensure a 
safe chemical reaction. The heat 
of neutralisation is reduced 
through the liberation of carbon 
dioxide. A colour indicator is 
incorporated to provide 
immediate visual indications 
when a safe neutral condition has 
been reached. 

The kit Includes gloves, safety 
goggles, scoops and a disposal 
bag with tie and label. 

Linton • Products.- Hysol, 
Harlow, Easex CM18 6QZ (Harlow 
24606). 


Packard's prime market with for use in later calculations, 
the introduction of the model ** Serious" is the name of the 
4640 scientific machine. Priced new walch. with plastic (sla** 
at £59.95 inc. VAT this unit has fibre) case and standard National 
a four mode ten significant module. The company expects to 
figure display: 44 scientific '.'-^10 bring " many tens of thousands " 
digit mantissa and two digit into the country when sales start 
exponent; “ engineering " — ex- in the autumn; they are made in 
NOW CLAIMING to be second ponents in multiples of three the Far East (Penang and Singa- 
ia the world semiconductor with mantissa adjusted accord- pore) and deliveries have already 
sales stakes after Texas Instru- ingiy; floating point; and fixed begun in the U.S. Starting U.K. 
meats and the largest raanufac- point It works in RPN with a price will be £17.50 including 
turer of electronic watch four-level Tollable stack . for VAT, a figure which U.K. market- 
modules. National Semicon- parentbesis-free calculations; ing manager Roger Helmer says 
ductor has announced that it There are sine, cos, tan and "will certainly come down as 
will be progressively dropping their Inverses, selection for sales build up." 

the name “Nevus" for its degrees radians and grads, and Meanwhile, the company’s U.K. 

calculator products and has at their conversions. The multi- device making operation has 
the same time revealed new function keys also provide com-, been enhanced by the addition 
watches and calculators- mon and natural logs, powers, D f a Sim. ion-implantation V Cl lXXIIIG 

The name change — the pro- roots, reciprocals, rectangular/ machine at the Grenock plant 
ducts will be branded "National co-ordinate conversion, half a The modern equivalent of the 
Semiconductor**— os mainly an dozen statistical functions and diffusion furnace, tile process 
acknowledgement of the fact that four metric conversions— weight, involves “ firing *’ ions in vacuum 
the company makes the solid- length, volume and temperature. n t t he semiconductor wafers and . ncpncrnM 
state "heart" of the devices. Also announced are four- allows accurate control. -I* & SISK Lj*? 
although mere have apparently function models priced down to installation can be seen as indiea- “°™. s JsSl developed b 
been trade mark problems with £7.95 included VAT. They have, jg? of the p<MM of the, g™** 1 SSS & 

the name “Novus^ in some a per cent, key and an automatic MOS facility at Greenock. £2.™*?. ■ *™“ (®8 

countries. • constant The S35 (£8.95) has National Semiconductors Is at 19 

front a four-key accumulating memory Goldlngton Road, Bedford MK40 ™r 1 

wlett in which a number can be stored 3LF (0234 211262). 3111 . s P®® nc “aouwcOBto 

requirements. 

Modular Mandrel is based c 

m ship construction, including stimulate real growth, in what the company's range of maadre 

pumps, compressors, generators, is undoubtedly a competitive, incorporating a doubles* 

valves, deck cranes and electrics yet relatively static, market expanding sleeve. This easm* 

etc. both by market value (to sector. uniform expansion so that- tii 1 ■ 

avoid inflationary forecasting pro- The study compares forward sleeve grips alotife its «ah,'A 
blems) by number of units trends with the past h3lf decade, length. . * ■ 

ordered annually up to 1980. Product markets are analj’sed by Sleeves arc available iir , 

- message from the report service (hull or engine), and range of sizes, varying' 1 j . ■ 
is that British marine equipment geographical location, also in diameter by increments of a'’ \ 
manufacturers must not only i erms 0 f type vessel (that is, or 1 mm, ready for raodifleatfa > 
become more market research product carriers, hulk carriers, Following simple 


MACHINE TOOLS 


workholder 


On the 
National is 


• SHIPBUILDING 

Working for 
the marine 
industry 

Stta? A U 'ceTof ’ITSm 5^'SndTa r driluiS j£™K«n 

a report on the shipbuilding and market outside the U.K.’* shares S i “ \ ..... . . £- tabs specific hoi 

marine engineering industry to — be prepared if necessary to up Emphasis is gnen to a world sj v,, .. S 

be released in a tiay or so by their sales and advertising n «rket for marine aiDciliianes i'VSS 1 ■ 

■the Glasgow industrial consul- budgets, and employ a greate? which will show growth over the ^e^ xolmm oa^au^ 
tancy group R. V. Kmnaird and display of creativity in project- hal J re , ach !" 8 SeuSw of 00078 

Co. predicts an earlier recovery ing high quality machinery pro- f 550131 - bi . 19S0 Jf? d W, H the 5 e ‘ Snmnltiiv suvs thioi* maiVtJS 

for 6 m 0 s fewest e rn* n ati qjljl SCCt0r through the Hfe of the slew 


swtor. • Only those introducing such for most western natians - marine surfaces 

The 130-page report (contain- on action programme can hope Further details from Kinnaird fr 1 , 
ing over 70 charts and. diagrams) to cling to an already miner- and Co.. 75, Buchanan Street, 10 a ra u »«- 

collates all- machinery Involved able market share, far less Glasgow G1 3HH (041-221 74S0). 


• DATA PROCESSING 

Prints at 
highspeed 

LINES are produced at 900/m in Dlonmnrr f A 
on the Data Products 2290 JT lCLUlllLlK IU 
printer now available in the UJC, 
from S intro m Electronics, 1 +U ^ 

2 Arkwright Road, Reading, LliSC Lllv 
Berks. (0734 S5464). 

Designed for high performance n 

mini-computer based systems, the TT11 
printer is suitable for business 

environments, being housed in a WITH microprocessors 


record past, and to project 
fnture developments in device 
For multi-copy printing a paper technology. In this way it will 
penetration control increases help the reader to understand 
hammer impact. Price is under new technological developments 
£9,000. — 


• MATERIALS 

Stops glare 

as they occur. Additionally, it TTOTT1 V I Jl j 52- 
will assist users to plan their T mM ~^ 

own applications, by discussing \ew prom the industrial onti. 
important device characteristics g^p of SM is an aid tOtt 
and identifying devices which electronic display engineer in ft 
are available together with asso- form of llRht contr ^ filxn wh £ 
mated peripherals and support. improve s the contrast ratio 6 
The essential requirements for electronic displays by effl 
commencing a new micro- trolling unwanted ambient Ugta 
processor-based development pro- A g^cs of micro-louvres ftS 
gramme are also described. tions j ike a tiny Venetian bUA 
The publication is particularly to produce a marked imp row 
cabinet which reduces its noise news. It is important for "users aimed at those who do not in tile contrast ratio, whi) 
to less than 69 dBA. It also has and potential users to know that necessarily have detailed know'- P 

active ribbon control for longer ERA has added to its -earlier ledge of integrated circuits or 

life and a paper stacker to keep work in the area a new report computers. It will be an "2 

the output tidy. entitled “ Microprocessors — their important aid to electronic 

The 64 character spiral print development and application.’* development engineers who, in ^ ■ ana eiectr< 


in the 


be extended to 96 produced in association with undertaking designs based on 


luminescent displays. 


and a wide variety MicronexT Bristol, it covet* more microprocessors, may be apply- uJSjJJjSS lTn!$?us anS 

as aiisaia &ssr ,or *■ 



Gauges 


. .y 



0900 - 1800 daily ^ixlay^di®t.holders ori!y)^- ?i. • 

MACH 76 is .organised by Tlie Machine. Tool Trades 'Association- : { m 

MACH 76 will be the largest arid most comprehensive international exhibition of machine tools, • 
components and assocrated equipment ever^tagedln Britain. : : i 

It will embrace the whole spectrum of modern machine tool technology and proauds from ' •= \ 
every leading machine toot manufacturing country will be on show. . : 

MACH 76 will be a unique opportunity for Directors of Production and their staffs to stiid^at'' ' 
first-hand ihe latest methods of improving profitability,; ■ .. 

Plan yourvisit NOW. The National Exhibition Centre is easy to reach by rail.roacftor'air. 

Far further details, including hotel information, contacts : . .- . , 

MACH760nfopvk^^ . 

MTTA, 626ctys«ved)ar London V/23PH 

fetephoner0MO2667ITelex:27829. '* 



THE 

STREET FURNITURE 
EXHIBITION & 
SEMINARS 

The 

Metropole Exhibition 
Centre 

BRIGHTON; MAY 19-21, 1976 

AN enquiries to: 

Eagle Exhibition 
Consultants Ltd 

16/17 Bride Lane, Fleet Street 
London EC4Y 3EB 


Tel. 353 1 G00 


Telex: 2US9 


drum can 
characters 
of fonts 

options include a direct access facturers and provides informa- 

vertical format unit wdlicd ■Hon on the of mm- 

A? - lluu Ul * 1X115 scicuuuii oi com- miL-iupiuccssui's — tneir maicn most (USDia^. ID adGiriffl 

varietv of forais Si toms from ponent ^®[ ,d serv . ices for ^ new .deyelopmentand application - is to cut down unwanted reflection 
top control^? thCh ^ s ? r - !j iie ™ an np-to- priced at £39 and is available the film can be supplied with 

DrintJ SSrface iin?s date reference for those expen- from ERA Systems. Qeeve Road, matt finish, 

printer interlace lines. eneed in the techniques.. * - 

Also incorporated is a unit The report is designed 

.which detects jamming, tearing— , .. - — ■ — ■ ■ 

•or lack of motion of the paper. 


also with coloured filters X 
u Microprocessors — their match most displays. In addition 


Leatherhead. Surrey, KT22 7SA. 3M House, Wigmore Stree 
to Leatherhead 74161. London W1A 1ET (014S6 5522). 


• SERVICES 

NCB to woo 
data users 

LOW SPEED terminals, linked 
into the vast computer power of 
the National Coal Board, will 
help small users to develop their 
use of advanced data processing 
much faster than they could, 
relying on their own resources. 

This is the message from the 
NCB,. through a processing ser- 
vice launched yesterday, des-: 
cribed as being “ as simple as 
dialling the talking clock.” 

A power point, STD phone 
and cheap terminal is the key. 
At the other end.are large-scale 
IBM computers and the Inten- 
tion to add- modelling and 
graphics as well as text editing 
facilities to (he array of facili- 
ties on offer. 

“ Powershare ** is the name of 
the new service and further 
details on it are available 
through Computer Power, Can 
nock, Staffs. Cannock 2511. 


COMMERCIAL VEHICLES 


CO UN DALE 


• FOR THE NEW 
VW RANGE OF L.T. TRUCKS 


15US Edrwsrt Rd., NW9. 01-205 0131. 


COMPANY 

NOTICES 


THESE DAYS, 
CAPITAL ASSETS 
CAN BE A 
UABIUTY 


Nowadays; the advantages of owning your own 
transport fleet firwft as dear cut as they used to be. 

Contract hire from Transfleet can stabilise costs, 
reduce administrative work loads, increase operational 
efficiency; and dispense with rnaintenaflee wonies. 

Above all it can release hard cash. Cash to invest 
in whatever’® most profitable-ip you. 

Harp Lager, flemington Rand, Security Express, and 
many other mpjor companies already use Transfleet 
contract hire.- . ’ 

Complete.the coupon and well send you details 
that will convince- the most sceptical of. accountants. 

TransfieeL A professional approach to distribution. 


Fd Ekt farifaariahtaatei aor 
□ CWiittfli™ □ 


FtostManagoneirt 


Carapeny. 


Addn 


Yd Hi. 

P»st to: Tncsfteft SisnricM LnL MiM0« Terras. ' FT3 I 

Stirling RCB 2ND- T**= SMag 02411 Tata-?7a279 ■ 

<STRftNSFLEETl 


PAN-HOLDING 

Soeiecd Anonjnne 
Reg lit* red Office: Luxembourg 
NOTICE OF ANNUAL 
GENERAL MEETING OF 
SHAREHOLDERS 

The Annua) Genera) Meeting of 
shareholder! of Pinfolding 5.A, will 
be held at its registered office at 
ID. boulevard Rooievelt, Luxembourg, 
it 3 p.m. an May 31. 1976. far the 
purpose of considering and voting upon 
the following matron: 

I. Acceptance oF the Director]’ and 
Commiiuira'i reports and ap- 
proval, of the .financial statements 
. for the year ended December 31, 
■1975. 

Application of the net ' profit, 
declaration of. a dividend for 1975 
and of io date of payment. 
Dbdiarge- of. die Directors ! and 
the CommissaJro with respect os 
the year. 1975- ' 

Statutory nominations. . . 
D«T*rml nation of the Directors' 
compensation for the year 1975. 
Determination of the Cora mil- 
lair* 's compensation for the year 
1975. 

The bearer shares may be deposited 
either at the registered office of die 
company In Luxembourg, or with any 
banking or financial Institution agreed 
by the company. Depository tartid- 
catoi must be received by the com- 
pany at Butte fbstale- Nr. 408. Luxem- 
bourg. prior to May 26. 1976. 

No depository certificate is required 
with -respect to registered shares. 

THE BOARD OF DIRECTORS 


2 . 


3- 


6. 


. BILLOWS- KETTERING 

The East Midlands Vaho Track. People. 
Sates, leasing-, contract Mr*, and first- 
class service. Allan Winn is your man. 
Pyvhtey Lodge Road. Kettering. 

Billows Bargains \ 

1973 Volvo F86 unit 
C4, 250 — this week only. 


(0534) 516233 


A 


LEGAL NOTICES 


Mo. 001338 Of 1078 
In rtre HIGH COURT OF JUSTICE 
Chancery Division Compares Coon. In 
ihe Matter or ANTONY SCOTT 
PROPERTY COMPANY LIMITED and 
In the Blatter oi the Companies Act. 
1B48. J 

NOTICE IS HEREBY GIVEN, that a 
Petition for the winding op of the above- 
named .Company by the nigh Conn of 
Justice was on the 5ib day of May 1978. 
presented to ihe said Conn by MARK 
, PAWLING. AND PARTNERS oi 13 Whit- 
ing Street. Bury St. Edmunds. Suffolk. 
I IP33 LNX. and that the said Petition 
(» directed to be betud before the Court 
sitting at the Royal Courts of Justice. 

1 Strand, London. WC2A ILL on the 14th 
day of Jane 1B78, and any creditor or 
conttibntory of the said Company desirous 
to support or oppose the making of an 
Order on the sahf Petition may appear at 
the time or hearing. In person or by his 
counsel, for that purpose; ami a copy 
of the" Petition win be furnished by the 
undersigned to any creditor or contribu- 
tory of the raid Company requiring sucb 
copy on payment of the regulated charge 
for Lbe same. 

. COLL YE K-BRISTO W AND CO.„ 

4 Bedford Row, 

London, Was 4DF-. 

AGENTS FOR: 

PARTRIDGE AND WILSON" 

Of BjnV SL- Edmunds. 

„ SoUdtora for the Petitioner. 
NOTE.-i.Any person u-ho intends to 
appear on- the hearing of the raid Petition 
mas* serve dn, or send by post to. the 
above-named notice m wriiiiw of bis 
mtentiCNi so -to do. The notice must state 
tite name and addrx-ss of the person, or, 
if a Ann the name and address of the 
Rnn and mnst be signed by the person 
or firm, or his or their solicitor m any, 
and must be served, or. if posted, must 
^ ^ wst in sufficient him , .nj 

rcacti the above-named not later than 
o cio ^ In the aftenuon of' the 
liih day of June 1976. 


APPOINTMENTS 


COMMOOITV back-op staff wautM, 
Cftarterfioose Appointments OI -036 2377. 


CINEMAS— (Cont) 


ABC 1 *2 Shaftesbury Ave. 636 MIL 
Sop ports. All seats bookable. 

1 AB the Presidents M«p (aai. Wk. 6 
Son. 2.00. 5.15. 6.20. 

Z ^tarry Lyndon \A). Wk. & Sun. 2JL 


CA5INO. Old Comptoo Street 437 H 77 j 
Woodstock i xi. Programmes at i-Sll 

and 6AO. Lass Davl 


CURZON, Curzon St.. W.t. <499 373» 
Harold Pinters THE HOfMCOMHK \AJ9 
Wk. Film at 2.30. 6.30. 6JO. 


EMPIRE. Leicester Sauarc. 437 1234 
THE SLIPPER A NO THE ROSE tin.. Prom 
Dally 2.00 and 5.00. 6.00. See. Pcffs M 
seats bookable. No phone beoktefl 


LEICESTERSOUAItE THEATRE (930 SW 
DAVtD BOWIE (11 WCBUs Rent tft 
THE MAN WHO FELL TO EARTH (X 
Props. Wk." 2.20. S.tD 6.05. Ckti 
seats may be booked. 


OOEON HAYMARKET. (930 27361. 
THE ANTICHRIST IX*. Sep. PfOPS. 
2-00. 5.15, 8.30. (Alt seats uunr 
booked. 


SB 


BUSINESS 

OPPORTUNITIES 

RBAD6R5 ARE RECOMMEMOCO TO 
TAKE AFPROPRJATB PROFESION/U.- 
ADVICE BEFORE EIVTtWNG (WTO 
COMMITMENTS 


GENEVA 

Full Service Is our Business 


Law- and taxation. - 

Mans ax, telephone 

services. 


anti telex 


• "translations and secretarial 
services. - 

• Formation. domiciliation, and 
adnrtjnlsrratJon of Swiss and foreign 
companies. 

Fall confidence and discretion assured. 

Business Advisory Services. 

3. rue Ficrrc-F&zlo. 1204 Geneva. 
Tel.: 3643-40. Telex: 23342. 


FINEST QUALITY loose dumpndi lor 
te~«M*rv or investment THE LONDON 
DIAMOND EXCHANGE. 01-405 1037. 


OOTONL BICESTER SQUARE rSSO llti 

A SPECTACULAR EPIC! LEE MAPVtf 

?SSI5 MOORE. BARBARA RAMON 
SHOUT AT THE DEVIL lAI. Sep. P™8 
Wk. Sep. props. Wk. 12-40. 4.10- 6« 
Ail min, may bn booked at the box oW 
bv post. 


CHDffON MARBLE ARCH <723 2MIJ 
?i* E E LEW OVER THE CUCKOO'S Nffi 
c *’- S». Proas. Wk. 12-15. 4.15. 6# 
All seats may be booked. 


1 AND 2. Repent 5L. S.W.- 

®*»4. Sop- Perfs. An seats boobab 
w era- bom. -Bcuc Office il a-m, l 
7 p.m. (not Suns.* no phone book*# 
1- .JAWS fA». Daily, in ptrf- tn 
2ml port. . 3.30. 3rt pert. 6.00, 4th po 
6.30 

2. M/U«>CiANY (AA). Dally 2.15, 4J 
P.3S, BJO. 


PRINCE CHARLES Lelc. So, 437 B1> 
2nd Yw, EMMANUELLC fXL SeO- Pf 
DlVi fiart. 3un.i 1-2.45. 6.15. 94KL_U 
Show Frl. end Sac. 11.43. seats BUI 


RJ12. Leicester Souare. 437 >23 

CHINATOWN (X.. Dally J2.45. 3.T 
5.45. a jto. . 


ART GALLERIES 


AIJJDRC- DERAIN. ■ Stukitinet In bror y»e 
ytoqr Wadding ton. 25 Cork st_ 
London W.l. Dallv 10-I. 2. 15-5 jn 
Sit*. Ib-T. Until 22nd Mav. 


COLNAGHI'5. 14. old Bond Street. W.t 
01-491 7406. PERSIAN AND jVtUCHAL 
ART until 20 May. Mon.-Frl/ fllsoSjQO. 


CuRWtN GALLtRY, 1 . Colvfflc Pta« 
Charlotte Si.. W 1 P 1 HN. at -636 1459 
irli'e c ®* s "“•’•J Print show. Original' 
HthoBranfis by Mora. Ploar. Hepwonh 
RlOiard* Scott. Frick, Harman, Trevelyan 
Gentlemen' and many ethers. Price £5 
to £ 200 . CaulbeiM sunt free on request. 


PORTRAIT PAINTERS, "Lovai Society's 
82nd Annual Exhibition, Mall Art 
Call cries. The Mall. 5. w.l . Mon-Sat' 
10-S until IS May. Adm. 50p. 


RED FERN GALLERY PATRICK PROCKTOR 
New Worta. Paintings in Enamel Wacer- 
eo lours. Aquatint Suite. The Rime of the 
Ancient Mariner. 4 May-d June 20 
Cork. Street. London, w.l. 


ROYAL ACADEMY OF ■ ARTS. The 
MICHELANGELO MADONNA AND 
OTHER TREASURES -IN THE PRIVATE 
ROOMS. Until list Oct. Wkxtvs. 10-6. 
-CaoKfl Tuesdays} Suns. 2-6. adm. 5Dp. 


.faK&sA 4 - LE,c - sQ - wAMa 
‘■gKfiMfr 

T?^« P, 5 eS,nE,l, ^ S MEN {AA'. F»W 

JSSstfffl ss 5JS - B3S - Lte -. s,ow R 

SCENE 2. 3rd TEAR.. THE EXORCISTjj 
'SJ rect , c ? A v Friedkm. Sep- P* 

Olv. 12.30. 3.00. 6.IS. 9.00. LU SO 
Fn. and Sat. 1 1.30. 


S«NE S. Cont. Perfs. Diy 12.30 Lte® 
Fr l. and Sat. 1 1.05 Chiles Bronson 

ST?|EIS! C *? TER iaai 2 . 1 s. 5 . 45 , t 
% DOL l s 1 lAA ’ ,2 - 30 ; ± 

1 .35. Lie. Show FrL and Sat. 11JH 


SCENE 4. Cont Dlv 1.00 Lte Show Frl i 
1 2 , t> ° Ken Ruaell-a TOMMY 
PrOBI^l.00. 3.45. GJO. 9.1s LM 9 
Frl. and Sat. 12.00. 


WARNER WEST EMD - - 

Leicester Square. TtM. 439 0791 

,n «6*L withoot. 
(AA3. Sep. aroqs. wk. 1.25. M 
O.05. 8-30. 

2: REDFORDIHOfYMAN 

ALL THE PRESI DENTS MEN tAAJ 9 

pi-opi. Wk. 2.05. 5-05. 6!tJS7 

3 s ,™* fBMur jJAAI. Sep. prOPL * 
2.10, 4.20. 6.30. 8A0. Last Day. 

' PACINO 

DOG DAY AFTERNOON (XI. COM- ** 
Wk. 2 15. 5.00. 7.50, 



CLUBS 


EVE. 189 R«mnt Si.. 734 0SS7. A teg2 
or All-in Menu Three spectacular Flo* 
Shows 1 0-43, 12.45. 1 .45 and mu* 1 *! 
Johnny Hawketwprth and Friends. 


PERSONAL 


LONDON HOUSES 
AND FLATS 


BLEEPERS can mire VAU time and money 

cits, wipe, 24 hour coverage. Ring Air 

Call 01-934 9000. 


W. 8 . Mansion 04rden square: 

convement transport: 9fi yri. lease: 
2 rccep- ^ Bed- Wteiien, bathroom, 
2 WCs. lift- £25.950 o.n.o. 937 3335 . 


; GARGOYLE. 69 Dean Street. LaWWV^ 
. STRIPTEASE FLOORSHOW . 

sex uhumitid ilii , irir 
I Sbqw at midnight and 1 a.m. H2*S?S 
1 Monday— Friday. Closed 5*tA 6*?- 

; We offer something realfv nice — 4*2T®* 

different THE GASLIGHT, 1 
York 5L SWt. Tel: (Uav) W 
I tatter 6 p.m. 930 1648. Vdtir = 
| vour wcttlgt entertainment. 
charge £3.00. 
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The U.K. record industry has not had an easy time recently, 
but most companies have still produced profits. There is danger that severe taxation 
will force some of the industry’s biggest money earners to operate overseas. 


y Antony Thorncroft 


•* “■ --;T J records outside the “Top Fifty,” the way they dominate the air- 

J 1^/1 • reflecting the success of the ways, are usually unprofitable 

.. l § [' 11 ■ • commercial radio stations in for record and. 

• i,; 1 * ” building up local bits. On the account for less than 30 per 

• • : other hand the mass of Top ccnL of the total record and 

• :; r _ _ 1J1 _ Twenty records are not selling tape industry's U.K. revenue of 

* i -‘. (lTIf so welL While- a Number One approaching £200m. 

1 - V-/JL JLV. manages 1004)00 weekly sales, But nowadays singles are 

" r \ " the sixth most popular record is regarded as a crucial part of the 

, around the 20,000 . mark, marketing mix. A successful 
• 1 rO ! Obviously cuslomers'are con- single can "break’' ai> artist’s 

r - C J /"T \f ^ fining their weekly purchases more justifiable albums ; it con- 

»j ' r &*^**J • to one or two yery ; popular fers prestige on the company; 

V - records rather than , the three and it impresses the retail trade. 

’. m. - fY 1 • - or four they might haw bought So the rather odd situation has 

' ' ' in more prosperous times. arisen whereby singles are given 

" s - J ] | • There are the same fluctua- more attention but fewer are 

^ tions among albums. A few launched on the world. 

• Antony Thorncroft ** Ri sine 

^tops "'SSff'taSt The c.tion inspired by rising 

j* '“dustrv is having to work that a 11 ”*™ 8 with good distribution, costs and- stable revenue not 

! rAm VltiebTt hartofor iSTrofli »**W. are prosper- only reduces the number of 

1 1 om tn! in* with ‘nw. but on the whole albums records released. It has forced 

be. suffering ■ slightly companies to eliminate the 
. , ■ •„ ,r Tj a8 ' “S J?j5 JESS? from the increased popularity extravagant parties which were 

^ ere hu **“-«*? .?“™S- - oTttpeL a feature of the industry and to 

on the part of the record To some extent the picture of be much more realistic when 
•••' Tying public, and the best fore- a and many- small signing up new artists. A few 

- v 51 1S ..r’f 1 111 vo ™ e . ter ? DS misses reflects the changes in years ago artists with any . 

ere will be no growth in smes. ^ reCQr< j industry since the glimmer of talent might find 

albums and singles in lwi6, jg^ 4 boom. The companies are themselves the subject of com- : 

though tape wul contuiue to releasing fewer recordiS' and petitive bids from free-spend- ' 

- - gpand by around 20 per cent attempting to market them ing record companies prepared 

■ “But this overall view . more effectively. Phonogram, to offer enormous advances, i 

• ' sguises certain variations. In f or example, which, with its Those days are past, although i 
’ le singles market the top ‘five sister: company Polydor'<both rhe hunt is still on for new < 

.. . ?st selling records are notch-, are owned by Pbilip&Siemen) is talent in particular for a group ; 

. .. ig up combined sales well second in the UJC to EMI, only to replace the Bay City Rollers : 

hove the level of a year ago. releases three or iour singles a in the affections of young girls, i 

- 1 particular there have been week ■■ nowadays. ' ’ ^ ’ typical Those records that do . appear i 
•vo “Number Ones” this year, situation. ' r;-~ are likely to be more thoroughly i 

Bohemian Rhapsody” by Last year 3,500 singles were promoted. The record industry i 
.{ueen and “Save Your Kisses released, a fall' of 500 on the has only recently discovered the j 
or Me” by Brotherhood of previous year, and so far In 1976 effectiveness of advertising, in i 
4an. which have all reached there has been i [ Ittriher particular, television advertis- i 
ales of 1m. copies— very, very, reduction. At one time, this ing. It was taught the lesson by i 
nusual for a single Jn recent caution In the ■ singles market specialist TV promotion com- i 
. _ears. . , might have been explained.; away panies, -such as K-Tel and i 

• ‘. There are also better isales for by the fact that shales, despite Arcade, hut it hit home and last i 



Elton John :* here to-day but gone tomorrow? 


year 50 recorhs'recei'-’ed TV ad- 
vertising support 
At the same time the record 
companies have linked up with 
the leading packaged goods, 
advertising agencies — EM I has 
just gone to Collett Dickenson 
Pearce for help with a special 
division to specialise in TV pro- 
motion of its' vast catalogue of 
material; CBS uses Kirkwoods: 
and Phonogram, McCann-Erick- 
son. Unfortunately overkill 
set' in. and heavy advertising 
Can no longer guarantee a hit, 
and after some disastrous 
ventures last year there will be 
fewer records getting the- big 
marketing treatment, -which can 


involve £200,000 behind one 
album, this year. 

But the marketing concept is 
still alive. RCA. for example, is 
currently promoting a new 
group,. Buster, by means of 
direct mail, spending £30,000 on 
a shot to the homes of 70.000 
known teenage record buyers. 

Companies invest so heavily 
in the . artists and records they 
have • confidence in, partly 
because a hit is much more 
commercially important these 
days,. but also because advertis- 
ing ensures distribution. 
Perhaps the biggest change in 
the -record industry in recent 
years, ,and the most worrying. 


has been on the distribution 
side, and the emergence nf 
three multiple chains — W. IL 
Smith, Wool worth and Boot*— 
as major record retailers, 
accounting between them for 
around a third or all sales. 

It Das caused the closure of 
hundreds of small record stops, 
and only the best-run specialists 
are likely to survive. Already 
just 3.000 retailors .-tell full- 
priced records. The problem 
with the majnr chains is that 
they sell records at a consider- 
able discount, and that they 
stock only the certain best- 
sellers. It stifles new talent; 
reduces profit margins all 
round: and greatly limits choice. 

For the smaller companies 
one way of getting distribution 
is to work through Record 
Merchandisers, which is owned 
by four of the leading record 
companies, EMI. Dccea, Pye. 
and Polydor-Phonogram but 
operates quite independently. 
Record Merchandisers carries 
out a rack jobbing operation 
in 1.500 outlets, ranging from 
garage forecourts to IVool- 
worths. 

Managing ■ director James 
Arnold-Baker reckons to place 
£lSm. worth of record sales 
this year but is worried that 
the contraction of the market 
into so few retail hands will 
produce an American situation 
whereby the major multiples 
Largely determine the type of 
record to be produced, There 
has already been a reaction in 
the U.S., with new types of out- 
let emerging— giant edge-cf- 
town, record supermarkets, 
offering the range no longer 
available in the chain stores. 

The main victims of the con- 


cenirauon of sales into a limited 
number of hand*, and then the 
further refininu because the 
multiples only stock the top- 
selling albums and singles, are 
the smaller record companies 
which have playi-d such an im- 
portant role in creating new 
talent in recent years. Com- 
panies like Wand. Chrysalis, 
Magnet. DJM. and the American 
owned Bell lime to place all ter 
most) of thei.- distribution m 
the hands uf ihc majors tn he 
certain of access. Then there 
is the feeling ;hal they some- 
times come off second best in 
their distributing companies’ 
own records. 

Complaint 

Stephen James of DJ.M voices 
a typical complaint. When its 
album “ Elton John's Greatest 
Hits'* is being promoted at a 
cut-price by W. H. Smith or 
Boots it does not feature in 
the crucial list of the nb best- 
selling LPs. even though sales 
arc very high. This is because 
Boots and WHS do not return 
sales figures. When the album 
is not sold at a discount, it Is 
bought in outlets which do make 
returns, and gets back into the 
key charts, even though actual 
sales are lower. 

It is such vagaries which 
make the record industry so 
fascinating. At the one level 
it is dominated by well diversi- 
fied. multi-national, corpora- 
tions; at another by young 
entrepreneurs whose main prob- 
lem is to retain some of the 
millions that can be made From 
international success. Tax is 
certainly a running sore at the 


moment, with the Government 
losing a vn*l amount of money 
by chasing artist?, like Elton 
John and Rod Siuwurt our of 
the count r\. 

Last year Ellon .lehr. ■»n!d 
more records ih.ni an> oi.ier 
uriiM. He has a Ho svci-stuv 
mn»ed iimiscH and his m::i 
record label nut nf til '-1 to I’ll l 
ior om? or the deal* m 

record hidnrj. :j-.ir.iiiU-i :r.g 
him u\»T per .vi!',. o: tl.e 
retail price nf Irs uvorJin-s 
tatter VAT). Wijii albums syil* 
ing lor around £“ m ihe l . Is- 
anti much inure m market- Uv 
West licrniany, and Kit on .loim 
credited vvilh -.»h*s of Sri 
records a year, the snv.vr> in- 
come from records alone v.ui 
quickly mount into the million-. 

Some ol the vast fortune can ha 
channelled into developing new 

artists and in Ini tiding record- 
ing studios, hut it i.. unieriur..i<i. 
that :« ernnpnitm- 1 . 1 ■.‘.innoi !«e 
reached between the G<»utih 
men! anil the leadin', pep 
artists so that they ivin rcLitn 
more of their earnin g and ihetr 
residency m the U.K. For if 
the artists depart ard make 
their albums elsewhere me 
U.K.’s role as pace-setter in tin- 
world of music could eastiy be 
threatened. 

Already European artists tike 
Abba. Deims Roussos. and 
Focus, are making an impact ;a 
the U.K.. and most or the new 
sounds, such as the interest in 
couni ry music are stemming 
again Trom the U.S. In 197» 
the U.K. record industry will 
he fighting harder not only for 
profits at home, but also to 
safeguard its position as the 
creative source for the much 
vaster foreign markets. 
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RecordMerchandisers supply all major 
album and tape labels. 

After we’ve supplied them, you sell 
them. If you don’ t, you get your money bac k. 
It’s that simple. 

When you need to replenish stocks, 
all your assistant does is tear off our special 
price tags and return them to us. 
NXfedotherest. 

It’s anideathat started way backin’66. 
In those 10 years we’ve sold a 
lot of records. 

* In fact we supply over 12% of 

the records sold in this country. 

•• '^fe’vealspmadealotofmoney 
for a lot of people. 

If you’re thinlang of running a record 
department, you could well become one of 
them. Talk to us on 01-573 6672. 

We take the riskoutof selling discs. 

Record Merchandisers Ltd. 

Controlled and operated by: Decca, EMI, Phonogram. Polvdor, Pve. 
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RECORD AND MUSIC PUBLISHING II 


The Greatest Name 
in Classical Records 

Artists under exclusive contract with 
Decca: 

Vladimir ASHKENAZY • Sir Georg SOLTI - 
Eenjamin BRITTEN - Kyung-Wha CHUNG - 
Clifford CURZON - Joan SUTHERLAND - 
Radu LUPU - Luciano PAVAROTTI * 
VIENNA PHILHARMONIC ORCHESTRA • 
Walter WELLER * GABRIELI Quartet - 
Zubin MEHTA -Pascal ROGE -Peter PEARS • 
Richard B ONYN GE • Alidade LARROCH A * 
ISRAEL PHILHARMONIC ORCHESTRA • 
Karl MUNCHINGER • Boris BELKIN • 
NEW VIENNA Octet • KUCHL Quartet ■ 
PHILHARMONIA Quintette - 
VIENNA WIND SOLOISTS. 

Their records are in every good 
record shop. 

The Decca Record Company Limited Decca House 
Albert Embankment London SE1 7SW 


Independents fight back 



Robert Stace 


ALTHOUGH A bleak economic 
climate traditionally does least 
harm to the monoLitlihr, multi- 
tentaded major recording com- 
panies there is every sign that 
the British independents are 
fighting back with the tradi- 
tional weapons of the small 
man; selectivity, know-how and 
on-the-ball salesmanship. 

The largest of these '‘indies," 
as they are known. Island 
Records, nowadays bears the air 
of an affluent, middle-sized 
company. Its compact, stylish 
office premises, just outside 
London's centre indicate 
Island's current business situa- 
tion — halfway up the table 
iu long playing album sales 
according to the latest quarterly 
British Market Research Bureau 
estimate and looking to chal- 
lenge some of the currently less 
successful majors. 

Island is a fair example of 
steady growth from an original 
market gap. Founded in the 
early 1960s by Chris Blackwell, 
who then Jived in Jamaica, it 
specialised in West Indian 
"bluebeat,” a forerunner of 
reggae. All through' the 1960s 
Island concentrated on black- 
derived music and witb the 
advent of hard core reggae 
artists such as Bab Marley in 


the 1970s Island was well- 
placed to reap the new harvest. 
But the company has shown 
equal aptitude in the lucrative 
area of white rock. Island has 
the trendsetting act of the 1970s 
Roxy Music. 

Again, the talent has been 
for seeing potential when others 
were merely content to jump 
on bandwagons. Roxy, at one 
time, appeared to be an unusual 
but dubious musical quantity, 
whose* glamorous appeal was 
viewed with suspicion by an 
industry still concentrating on 
dour heavy rock. This ability to 
judge potential has since borne 
remarkable fruit. Each Rosy 
album climbs to near the top 
of the charts and simultaneously 
sheds a hit single. 

This year Island received a 
bonus. A Rosy member, Andy 
Hackay, wrote the music to 
TVs “ Rock Follies ” series and 
the resulting soundtrack album 
leapfrogged to number -one in 
the album charts. It has al- 
ready achieved gold disc states 
for £350,000 of sales. With for- 
mer Roxy member Brian Eno 
receiving critical acclaim both 
here and in the U.S. for bis 
latest album. Island may well 
congratulate themselves on their 
ability to spot talent in depth. 


“ Rock Follies " publishing 
royalties will also accrue to 
Island, another factor important 
to independents. Publishing has 
always been the quiet oilfield 
upon which the industry thrives 
and more small record com- 
panies are trying (often suc- 
cessfully) to bring this aspect, 
and indeed the entire recording 
process, under one roof. The 
vigorous entrepreneurs required 
to work this kind of system are 
showing increasing antipathy to- 
wards the major companies, 
whose interests, they feeL, are 
as often as not tied up in hi-fi 
or nautical communications sys- 
tems as much as in records. A 
major company middle execu- 
tive confided bitterly about the 
civil service style of his com- 
pany, which inhibited his free 
access to promotional possibili- 
ties, and this on a label which 
had already been designated Its 
own office set-up by the parent 

A a famously energetic entre- 
preneur is Jonathan King, a 
Cambridge graduate who 
achieved pop fame in the 1960s 
with his whimsical song " Every- 
one's Gone To The Moon.” King 
runs U.K. Records, a small in- 
dependent which specialises less 
in durable album talent and 
more in one-off “instant" hit 


singles, some of which have 
been written and performed by 
King himself but released under 
a different name. King's recent 
big success, “Una Paloma 
Blanca." was a Spanish holiday 
type of song which beat a rival 
version into the charts, presum- 
ably with the assistance of 
King's industry promotional 
contacts. 

Healthy 

This son of song could also 
expect healthy continental sales. 
“Paloma Blanca" had a real 
touch of Eurovision to it, and 
the Continent is more receptive 
to this kind of release than the 
UB. has been in the past. Mr. 
King has kept a very small 
roster on UK. and he some- 
times buys a pre-recorded 
master tape from a new act to 
try to generate a one-off hit. 
The act will not be signed to 
contract and U.K will offer them 
a fee, say £200 for the master, 
plus a slightly less than no'rm&l 
share of royalties. 

However, there are signs that 
U.K may be trying to balance 
its policy by looking for longer- 
lasting acts. They already have 
the Kursaal Flyers, a respected 
club circuit band who were last 
year the subject of a TV docu- 



Classical and budget 
sales pick up again 


Record Sleeves 


Robert Saco factories are equipped specifically to supply the 
gramophone record industry. Operating by day, night and week- 
ends, services include Design, Litho Process and Platemaking, 
four-colour Litho Presses, Letterpress, Him Laminating. Var- 
nishing, high-speed fully automatic production of Sleeves, Albums, 
Liner bags, 8-T rackCartridge Cartoas & Labels, and Cassette Inlays. 

ChalklinWarks.indiutrultsute.TunbridseWells, KentTel. oS<*z 14225 


mentary, and Mr. King’s 
brother, Andy, takes an active 
part at U.K these days sounding 
out now rock acts at club level. 
A U.K spokesman says that 
" Wc always have our eyes open 
for new bands and will try to 
contract artists for periods af 
time," adding significantly that 
“Jonathan doesn’t like to be 
categorised." 

The Kursaal Flyers have 
something of a following in 
Scandinavia and ( this will be 
carefully cultivated, not so much 
for tour profits but with an eye 
to stimulating local record sales. 
The cost of touring is often pro- 
hibitive. but Island has not so 
far been daunted by this 
although it has built up for and 
picked the moment to send to 
America two of its biggest acts, 
Roxy Music and Bad Company. 

Most British independents are 
at a disadvantage to companies 
like CBS in that they have a 
roster composed entirely of 
home-grown artists. A large 
number of name American acts 
not only guarantees some sort 
of advance sales insurance but 
also the absence of recording 
costs. The majors have their 
own distribution -'organisations, 
too, both here and abroad. Even 
Island, the large “indie." uses 
EMI for its distribution, 
although Island does distribute 
for other, smaller labels. 

Virgin Records is helped over- 
seas by having on its books two 
established continental bands. 
Can and Tangerine Dream. The 
Virgin label grew out of Richard 
Branson's " alternative culture ” 
maiil order record shops and 
although those shops now form 
a small (and very aware) chain, 
the name Virgin these days In- 
cludes a record company, studio 
and publishing house. Virgin has 
utilised its knowledge of stu- 
dent and youth buying habits to 
cane a small ' but effective 


niche. So effective in fact th 
its star performer. Mike 01 
field, has now sold nearly 1 
units worldwide of hf$ ep 
quasl-classical album "Tflb&j 
Bells." the first British aftt 
to be manufactured for be 
systems of quadraphonic &om 

Different again is Mast 
Records whose artists, Ah 
Stardust and Guys and Dolls, | 
watchwords io instant pi 
Pitching for a lucrative audiet 
composed of TV-watching g 
and not a few mums. Magj 
last year scored 13 hit sing 
in the Music Week Top ft 
charts. Magnet is currently^ 
moling soul group SUves C 
vention and is using a pru 
lions! 60p-off album offer 
Virgin Record shops, a-k 
outlay campaign in a careftt 
assessed market area. 

The market share is curnftj 
fluctuating for independn 
Island was recently forced 
raise its record prices, and 
share in the singles market ’ 
dropped markedly. Coavers 
its album • share has* rL 
slightly. Virgin has lncrw 
its share in albums. Althoi 
the climate is by no means. i 
tain it should be mentioned ! 
some major companies r 
seem to be on a slippery ski 
Although the top majors It 
a lion's share of things, the 1 
ter independents are hold 
their own and are continuity 
attract the executive talent 
vital to, their development' 

David Redsta 


CUT YOUR OfflCE COST 

W» gira 30*o Cm* dKcomt «t 
" irhimph " Stnl CoUlBncnl. ny 
CkMmtt. Cupboard* MS Locfcati 

CONTACT US NOW! 

G. Oldham [A«OOdah» LhU, 

Discount Cash & Carry OMsloo, 
IB Portland pimm. SUtyfcrMnr • 
CfcwMr*. 

Toll OC1 328 4SC4 or 0S1 303 OH 






IN A YEAR of general econ- 
omic gloom It comes as a mild 
surprise to discover that both 
the classical and budget sectors 
of. the market have weathered 
the storms in reasonable shape, 
the more so since a high pro- 
portion of record sales are ac- 
counted for by the "impulse” 
purchase, the sort of spending 
that is bound to take a ham- 
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mering during a recession- 
Slmrp price rises in both fields 
have also not affected sales as 
badly as might have been ex- 
pected, partly because of heavy 
discounting by major outlets 
such as Boots and W. H. Smith. 

Mr, John Pattrick, General 
Manager of EMI's Classical Divi- 
sion, comments that sales at the 
end of last year fell below fore- 
casts,., but that .nowu.they are 
picking up -again;- Although the 
company’s top-priced label has 
risen in price from £2-40 In. 
1974 to £3-25 now, Mr. Pattrick 
points out that these rises had 
only a marginal effect- on vol- 
ume sales. And the company’s 
confidence is reflected in the 
rebuilding of its Concert. Clas- 
sics mid-priced series and by 
the launching of a new "easy 
listening" label, selling at £2-50, 
planned for July. 

What is pertiaps most surpris- 
ing about the /recording of 
classical music is that there is 
so much of it going on, and in 
some cases that it happens at 
all. Rising costs in the UB. 
in the late 1960s forced Ameri- 
can recording companies to 
bring their artists to Europe to 
record ' with European 
orchestras, and this produced a 
recording boom in London. But 
now it seems that rising costs 
in Western Europe are driving 
the companies to look further 
east, to the heavily subsidised 
set-ups in Leipzig. Prague, Dres- 
den. etc. for at least part of 
tlieir operation, and this is at 
least partly why the four main 
London orchestras worked 162 
fewer sessions last year than 
in 1974, a drop of 7.6 per cent. 


Amazing 



COMPANY 


K-TEL INTERNATIONAL, INC. & SUBSIDIARIES 

Consolidate Statement of Operations, Two Years Ended June 30, 1975 


Net Sales 
$000 

1974 $70,753 

1975 $87,831 


Income (Loss) 
Before Income Taxes 
$000 
(S933) 

$6,180 


Net Income 
$000 
($693) 
$6,180 


Per Common Share 

($0.15) 

$0.80 


•MORE RELEASES - 
MORE SUCCESS!’ 




K-TEL INTERNATIONAL 

ENGLAND - CANADA* DBJL - HOLLAND - IRELAND 
JAPAN ■ NEW ZEALAND - AUSTRALIA - WEST GERMANY 
AUSTRIA * DENMARK ■ SWITZERLAND -FRANCE 


The classical market, how- 
ever, has an amazing ability to 
absorb its umpteenth version of 
a favourite work — up to 30 in 
some cases — and still produce a 
profit for the manufacturer. It 
is a myth that the classical side 
of the business operates for 
prestige rather than profit. In 
making any decision about 
whether to go ahead with 
recording a particular work, the 
companies have to take a care- 
ful look at the potential market 
in the U.K. Europe and the 
U.S. While it is probable that a 
record of Herbert von Karajan 
blowing his nose would sell its 
usual 50,000 copies and make 
the company a handsome profit, 
the costing of such projects as 
recording the operas of Meyer- 
beer and Massenet— operas that 
are seldom seen on stage — has 
to be much more carefully 
calculated. 

These sort of considerations, 
therefore, must weigh heavily 
on a U.K. company when it 
wants to record large works, 
such as the oratorios of Elgar 
or the operas of Vaughan 
Williams or Delius. They can-, 
not expect very high foreign 
sales, and it Is here that spon- 
sorship is playing a bigger part, 
both from such organisations as 
the Delius or Vaughan Williams 
Trusts or from commercial 
bodies. An example of the latter 
was the personal determination 
of Peter Moores to record the 
English Opera production of 
Wagner's Ring cycle under the 
direction of Reginald Goodall. 
Two operas have so far been 
issued, sponsored by the Peter 
Moores Foundation, with' sales 


surpassing expectations, a third 
( The Valkyrie ) is in the can, 
and it is intended to record the 
last one iq the autumn. 

Sponsorship is also becoming 
a bigger factor at the cheap end 
of the market For a long time 
after their introduction in 1958, 
the budget labels dealt solely 
with re-issues — “retread" 
albums that bad already paid 
for themselves at full- price. 
To-day there' is a much wider 
range of material available, 
from jazz through country and 
western, cover versions of cur- 
rent pops and TV theme 
records to the many classical 
labels, some of which are 
operated very successfully by 
small independent companies. 

Provincial 

■ One of the most valuable 
functions of the cheaper-priced 
labels has been to introduce to 
the recording studio several of 
the British provincial orches- 
tras. Both the Scottish National 
Orchestra under Alexander 
Gibson and the Halle under 
James Loughran have spon- 
sored themselves, so to speak, 
by paying their own orchestral 
fees. Music for Pleasure tMfP), 
the EMI company which issues 
the orchestras’ records on its 
Classics for Pleasure, label sell- 
ing at £1.25, pays the record- 
ing costs and also pays a 
royalty to the orchestras. 
Among other sponsors on the 
same label are the Scottish 
Mutual Assurance Society, 
which has provided money to 
record Scottish Opera, and W. 
D. & H. 0. Wills,- whose 
Embassy Master series with the 
London Philharmonic Orchestra 
has produced some notable 
issues, among them a version 
of Mahler's Fourth symphony 
conducted by Horenstein, which 
has so far sold 84,000 copies. 

MfP Managing Director 
Richard Baldwin reports that 
1975 was a comparatively dis- 
appointing year. During the year 
to June. 19.74, the company sold 
11m. records out of an industry 
total of 108m., but last year’s 
figures were below this. How- 
ever, the last four months have 
shown an encouraging growth in 
sales, aud MfP is about to launch 
a new label called Fanfare, to 
retail at 87p and using “non- 
star ” material. 

Until last year the budget 
market— taking budget to mean 
records selling at up to £1.50 and 
cassettes at up to £2 — was 
divided up into a third each for 
MfP and Pickwick, with Contour 
taking a further 10 per cent.; 
Now it seems that Pickwick has i 
edged ahead, particuarly since; 
it has now taken over the Con- ! 
tour label, many of whose 
recordings it will be reissuing in , 
July. 

Pickwick International Manag- 
ing Director, Monty Lewis, says 
that business is booming: “We 
have never been busier in our 
iiTes.” The company, whose 
records on the Hallmark, RCA 
Camden, Marble Arch and 
Camden Classics labels, retail 
at £1, has some star-studded 
material to draw on: Elvis Pres- 
ley, Jim Reeves, Andy Williams, 
Frank Sinatra. Johnny Cash. etc. 
to say nothing of ‘the RCA 
classical catalogue appearing on 
Camden Classics, which have 
sold 1.5m. copies since their 


launch in April last year. The 
latest move is a series of double 
albums retailing at £1.99, which 
have sold 1.2m. copies in the 
eight weeks that they have been 
on the market. 

At least part of the reason for 
Pickwick's success, Mr. Lewis 
reckons, is that the price has 
been kept to £1, and the hope is 
to avoid a further rise for the 
rest of thi Sliest .'With: most' of 
the competition-priced at 25p or 
50p higher, he may well have a 
point 

Tape sales in both the classical 
and budget fields are doing well, 
as would be expected with the 
growing interest in, cassette 
reproduction. MfP’js top tapes, 
which retail at £1-85, are 
currently outselling the equiva- 
lent discs, and in one-particular 
week recently the' best selling 
tape outsold the best selling 
LP. 

One problem that has still to 
be satisfactorily solved is that 
of shoplifting: LPs can be 
racked as sleeves only and thus 
present no problem, but cas- 
settes generally have to contain 
the actual product in some form 
of packaging. The risk of theft 
is therefore much greater, 
especially - since much of the 
budget repertoire is sold 
through non-specialist outlets 
such as Boots, W. H. Smith and 
Woolworth and, as an impulse 
purchase, is displayed near the 
shop entrance. 

Colin Inman 


6 Facts you should 
know about 
Record Retailing... 

1. Pfckwicklntemotional-aro-the world-s largest - - 
• economy price record manufacturers, 

2. We produce under licence top quality LP records 
from RCA, Pye, CBS, Phonogram/Polydor and 
retail them at only £1. 

3. We supply's where required, free display stands 
and, using our national sales force of over 

r 50 van and car salesmen, service your outlets 
on a regular basis. 

A. Pickwick supply on a sale or exchange basis — 
hence no bad stock. 

5. When you see Hallmark, RCA Camden, 

. Marble Arch, arid Contour records selling in 
retail stores - that’s us. 

6. Frank Sinatra - Elvis Presley - Jim Reeves - 
Glenn Miller - Dionne Warwicke - 

Frankie Laine - Shirley Bossey - are just a few 
of the artistes on our £1 LP series. 

Can you sell some? Our U.K. company sold 
over 14,000,000 last year. 

Contact: The Sales Director 

PICKWICK INTERNATIONAL Inc <GS) Ltd 

The Hyde Industrial Estate, 

The H/de, London N.W.9. 

Phone: 01 2 05 5456 Telex: 9221/0 
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•" J'USIC PUBLISHING In Britain 
,/’■ jp -day is si®; into two clearly 
i ^‘-scarnible camps. .On the-onef 

«: a i“vj e are tne big organisations, 

part of larger groups, 

. ’’vi. ^at hare. been in the’bizsiness 
• • • 'r decades and have a wealth' 
experience and ■ administra- 
* \e talent.' On the other are 


e smaller, independent com- 


i'^tnies. 




most- «: which are a 
- Matter of only a few years old. 

‘ , ;? id which live very much on 
7 : ’*.eir wits. . 

■‘-Both types: of organisation 
- jve been deeply influenced by 
, TV* revolution in pop music that. 

. cuxred with- the rise of the 
n ’'^ager/writer in the 1980s. The 
1 ^-rlf.jatles, as in so many other - 
; Jings in modern music, largely 
•• v I t the pattern that the others 
• ;,Cs re to follow. Their specta cu- 
;V,Vt success in writing their own 
w"a ter * J d led them to form their 
...... ^Vn publishing company. North-' 

\ ' -n Songs; and the way in which 
! :? ;ey brought together writing. 

• . ^iblishing, and then recording 
• •” " }' Mnwed the way towards a much. 

"■‘"ore integrated approach to 
. T -educing pop music. 

. . T-The large publishing com- 
. , ’ r uiies developed this concept of 
. 7" *■ tegralion by coming together 
a ^' ith recording concerns— or in 
i: -any cases being taken over by 
•; - jem — so that they were capable 
' .••' exploiting songs right along 
Ti ie line. They can thus write 
UJT * song, publish it; provide 
.^-.ording studios, press the 
> • tea rfcord and sell it. all within the 
- • :• ..ime organisation if need be. 
..-I .individual writers, on the other 
1 V« and. saw that. they coiild split 
"TTT^Sf from these increasingly large 
Organisations and become inde-^ 
•r : en dent entrepreneurs in their 
. v -'wn right 

It is. 'of course, attractive to 
any writers to branch out -on 
^eir own because it gives them 
hdependenoe. But this develops 
lent also has a commercial 
loint Under . long-standing 
gfeements; .the publisher gets 
;j per cent, of the retail price 
if a record after tax, quite apart 
.roro performing royalties. The 
mcome, inevitably, is split 
, between the publisher and the 
ter r— usually .halfway, the 
lublisher’s cut going: to coyer 
dministration and promotion 
osts. So a writer dearly has 


a possibility of earning for him- 
self the profit that . formerly 
went to the publisher if he sets 
up on his own. 

Equally, of course, be faces 
the prospect of making losses 
if his a dminis tration is not satis- 
factory or his inventiveness 
fails. This can and. does happen, 
ind there is no doubt that small 
independent concerns - have 
recently been having a tougher 
time of it because of the general 
stagnation in the single record 
market. Songwriters with an 
organisation eating up costs are 
vulnerable to the sharp switches 
of fashion in the industry, which 
can sweep a man to success one 
■ day but then ignore his best 
efforts for months on end.. 


REC ORD AND MUSIC PUBLISHIN G III 

tabling a few old favourites can panies to their own in-house 
be a very valuable asset; Chap- operation, 
pell, for example, has many What is not in dispute, how- 
rights to songs by Richard ever, is that the developments 
Rodgers, George Gershwin and of . recent years have tended to 
Cole Porter. The wealth of talent bring a more vigorous attitude 
already existing in these copy- to traditional music publishing, 
right libraries was one reason The big companies have recog- 
for the rapid coalescence of the nised the fact that their existing 
recording and publishing in- copyrights will not see them 
dustries in the last few years, through for ever, and have gone 
which really started when more strongly into ihe undiscip- 
Phitips, the Dutch electrical lined world or modem pop. 
concern,- bought Chappell in Without their tremendous 
jggg strength in the bread and butteT 

Other companies affected were business provided by a strong 
a success, says Mr. Flett Com- trying to mobilise the “**** Northern Songs, the Beaties con- back-catalogue, they could I not 
merdaUy he is better off than that these companies have than which m bousht by ATV go out and back so many 
working for a large group. But some of their predecessors. Th* ^ L^nce younger **** ****** * T ' 

equally be beUeves independent current mood of nostalgia, for Keith p^wse Music. Rennie. 1 This is 'Jj 

concerns like Big Secret Music instance, developed in the waS put together with a creasing* complex !5 

can offer the writer/singeT try- resurrection of the early of MGM COfflpan ies by fflore a . nd B *"h2JJien 

ing to break Into the business Beatles and- .several Glenn a Boosey ^ Hawkes. lrtennedimes eomin B tetjreen 

better opportunities. Miller records is partly due to now has dose manage- the artist and the 

In large concerns, he argues. a deliberate attempt to make d s h are holdmg links studio. 

.. _ « « n n *niir*n urn t nan hPPTl 3L ... u*rll tv 


market 


Eager 

Nevertheless, many ..of the 
younger writers and singers 
have been eager to go their 
own way. investing in, a slice 
of the action for themselves by 
forming their owii company. 
Not aU go the .whole way 
towards independence: they 
may farm out the collection 
of royalties and some of the 
.purely administrative work to 
independent organisations for a 
percentage. But probably a halF 
of all new pop songs that get 
op to a record these days come 
from organisations like-these. 

Some of the newer companies 
have already developed . a- full 
range of activities/ For example, 
Big Secret Music, a cqncem set 
up about four years ago" by two 
songwriters, Mr. Dong-Flett and 
Mr. Giry . Fletcherj who had 
previously worked - for 1 , large 
companies, manag es-, virtually 
the whole gamut of . activities 
itself. ... 7 

Although they want the .com- 
pany to remain small, the two 
of' ihem have -taken.- on four 
other -singers ‘ and 5 ;-' writers. 
To-day, they behave very -much 
tike a smaH offshoot ;©£ the 
giant concerns, writilfg and 
’ taping records to . sell 1 to the 
- recording; concerns,- and then 
promoting the . product, all over 
the world while collecting the 
royalties as well: .7 ’ 

From' the point -of of 
the original partners ■%. the 
enterprise, the venture halbeen 


pop. - , 

fringe banking any day. -“aid 
one songwriter the other day. 

Terry Dods worth 


Major producers 
change their tack 


for nnmhinsd >°3 them out and doin„ 

there is more creative contact »baek catalogues "-^the old and possibly some particular catalogues, to suppl) 

and encouragement; and at the numbers to which they have J32^ in “wl^d« because them with the. r base of business 
same time, promotion can often copyright under publishing eon- . efficiently for the fut “ re - . , th .. 

be more sensitive to what is t^cts. Generally they retain studios can be more emc.«u.y But it is stl II a healthy 
needed because the people who t j 3 Me rlstits for 50 years after ™eo. a-umpnij. business to be an. particularly m 

are doing the promotion have writer’s death: Chappell. In these London, which is still regarded 

a closer contact with, the for insUl nee. has 250.000 of often break dott “ by many as. the centre of world 

material that is actually being t^ese titles, only about 10,000 high level pressures y p0 p. “Publishing is better « ha “ 

produced. of which wiU be active at any produced in creative or S™ a - K -" 1 fi "" anv dav sa,d 

Mr. Flett, one of "the co-writers one ^ rae . lions: costs are not al v> a> s 

of Fallen Angel, a song cur- lt needs uttle imagination to to control, and publishers oiten 
rentiy in the charts, also believes sbow a back catalogue con- use alternative recording com- 
that the small concern, giving 
personal attention to the artist 
or writer, helps in the highly 
international world of pop 
music to-day. For example, one 
of the writers in the company 
has this year had a record at 
the top of the Brazilian hit 
parade. Equally some songs 
that never pet off the eround 
in the U.K. do well in the U.S. 
or Australia, and vice-versa. 

Again, a sound knowledge of 

the international market can . . _ - third- voar nr sn it has been busy 

pay dividends in publicisms n LO OKS ss if the mulUm- \a tte developing or signing up new 

songs in the right areas. tional companies are reasserting of record sales, and also oy in I ts greatest success has 

Naturally the larger pub- themselves in the U.K. reeonl F®®® 10 ,"; "JV* "a Q«e„ but it seems 

lishers do not agree with this industry. In the esrly 1970s harder for the "ew. analhand ^f v ""^ en lo D ^ y e ^ m . 

assessment of their relative shaJ T,-witted young men, like aauuWly ”°/ r e d ous su^ for such established 

merits. Roland Rennie, for Jonathan King and Mictae Most, operations. Hard times see ous nim . cj nre 

Sample, creative director at C on the formula of discover- to be .?S 

company invests heavily in new exploitation. EML • market leader, will mean that EMI fails to 

talent. Indeed, part of the F or a time everyone gained, ite “ i^ thfee main make a profit from the relation- 

sras «-s,n,sis."f„T5ss ! '7 s£trs-,.a.™ vraas 

iSSSrs ss 

sS ^ Bsssssa ae«ss 

Mr. Rennie is typical of a new They are helped by the fact . . many new artists disappear. For example. EMI, 

breed of managers now coming that m retaUl^. large or^n^a- to ^ ®xtiSwSinary success for a year, looked after Elektra- 

s r,'r,n r/si STwia » » «- « « th ' 3 


important label has now 
returned to the VVainer'sstablc. 
Phonogram, which claims to be 
third in si?e after EMI and 
CBS, avoids distribution and 
marketing deal.-, and prefers tn 
put all its energies into develop- 
ing its own art*- is. 

Like otiicr v iv. panics wh'ch 
made their rcputsiion ns stllers 
of albums, sneh as CB*5 and 
Warners. Phonucram is now- 
looking towards " breaking " 
singles, becatiMi of the boost it 
gives to company mural, 
because it popularises the album 
sales of artists, and because 
nowadays a really hit single 
can be very profitable. B'ti so 
far Phonogram has hail more 
success in creating Interest in 
the artists of us European sister 
companies in ihr V.K., like 
Demis Rnussns iwhn is signcil 
to the French subsidiary* ilun 
in gaining “singles" sales. 

Warners is doing well at Hie 
moment because it has rcccirlv 
released new -illiums by Led 
Zeppelin and the Rot bog 
Slones, and RCA is getting a 
boost from John Denver and 
David Bowie. But the great 
surprise in recent year*, has 
been the resurgence «f J\ve, 
which is now giving Dcwa a run 
fur ils money among tin* 
British-owned record companies. 
In particular. Pye hopes in sell 
10m. copies world wide of its 
European Song Contest winner 
from Ihe Brotherhood of Man. 

I 11 the past Pye has suffered 
from its lack of international 
connection*. For EMI and 
Perea, the U.K. market is tu*-t 
one of many areas nf operation 
and a recession in the U.K. can 
be compensated by successes in 
the U.S.. which accounts f»»r 
over a half of world record 
sales, and in Germany and 
Japan, both of which are larger 
and more profitable than ihe 
U.K. More than most industries, 
the record business operates on 
a worldwide basis. The U.K.'s 
importance stems from the fact 
that British artists are popular 
in the overseas markets rather 
than from the profits m 
domestic sales. 

This is mainly why the 
American companies like CBS, 
Warners, RCA. ABC, and A and 
M. established subsidiaries in 
Ixindon. Some, especially CBS, 
have made a profit over here; 
others have found the going lc»s 
easy, and have trimmed down 
their operations But thp hunt 
is still on for likely British 
musicians. At the moment, for 
instance, the three best selling 
a ‘hums in the ILS. are all by 
British artists — Led Zeppelin. 
Wings and Peter Frainph.n— 
and all mid 12 of the top 3t» are 
either British or Australian. 
Such rewards can pay for ninny, 
many failures. 

For some small companies. 


like DJM. overseas sales c.m 
account for S3 per cent, of in- 
come but the major* lend to 
operate through autonomous 
overseas subsidiaries. Tin* U.K. 
has also built up quite sult.;an- 
tiai export sales m the past >v.«r. 
mainly because prices hen* -::i* 
much lower than on tin* mnii- 
iu*ni. One disadvantage. h ,,,A * 
ever, is that Hritx-b rec-srds 
persevere with the small Hole iff 
tiie centre uf the disc while nw.-t 
oilier markets tavour the iarg-:.* 
hole. CBS s attempting lu ge: 
British record prodiiccrs to 
into line. 

The majors share the com- 
plaints of the smaller iniiopeii- 
denlN about Ihe power ftt the 
multiples in rttitwllliw retail 
sales, it makes u \ery hard u* 
popularise new artists when til? 
big chains arc only prepared to 

Muck cerium -ucce— *e-- and 10 
treat records a*, any other ::vr« 
cl land ise nil her lhan svqu-.ro 
spec lull. -I knowledge of •heir 
peculiarities 


Complaint 


'.1 P 

lit 1 


A similar eouipl.iinl i> >1 ill 
made against the wiucli 

cotiiuuK"* to imiveiitraie «m play- 
ing >iiigli*s evi-n riimi-li, in utiua 
of rexemie and :n !nu-:ca! 
uppi-;il, affunns are nuuli snore 
import am. Foriunalely 1 ioHl- 
nuTfial radio s|jiu»ii- .:iv *» 1 
]i;in-d lo lake nu*l»- ihaim - - 
ihe record cnnipame- stiff 
lo ileum- j creai 'ie.il ol ».::••* 
trying in sijrl h:isiduago:i- *•: 
l.ivmirahk- puldmiy aim ;! «!i«- 
new hopefuls itt .in elfo-’t u* l 
mi pla> list-. Uiue a !'i.v'ld ' 
heard a 1110 nielli inn is I-um ui-. 
Exposure brine. wind: .n- 
mi res .-in appearance 111 ll:e 
charts, wliuli ensures men r.Miv* 

plays, and so u gue?. «in 

There is a feeling al F’dl th..t 
the tougher trading i-ond-.t:.m> 
thLs year will encourage a re- 
vival m the Sviltis oi Budget 
record.' again, all area v. ire 1 
some cmupaiircs jIj.i nd-.wd be- 
cause of poor protit reiuru-. .mil 
falling bales. There w a!*o «*t»- 
iiunsin about tape, hut not c.»r’- 
ridge *ales which ..re ierv 
depressed. In Ihe ma n ! :e 
record industry hi.- known tre- 
mendous and unpredieiable so. • 
cess for over a decade uuw .-o 
that there is always the be! ef 
that, while the euni;»ot:ti-.*n sut- 
fers. the right record will turn 
up and chance a loss m’o 
another good profit. 

It is one of the attractions of 
the industry that the ia:!uresare 
soon forgotten and the latest re- 
cording is the best ever T!u* 
majors will have the resources 
and the experience to nuke the 
most of any opportunities !ha: 
occur this year to make a genii 
return in hard times. 

Antonv Thomcroft 









ARE PROUD TO ANNOUNCE THAT THE COMPANY 
HAS RECEIVED ITS SECOND QUEEN’S AWARD 

FOR EXPORT ACHIEVEMENT! 
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THE QUEEN'S AWARD THE QUEEN'S ^WARDFOR 
TO INDUSTRY 1973 EXPORT ACHIEVEMENT 1976 


The catalogue includes songs by 

Chris Arnold, Dave Martin & Geoff Morrow, Biddu, Don Black, 

• Johnny Goodison & Phil Wainman, Roger Greenaway & Roger Cook, 

George Harrison, Elton John & Bernie Taupin, John Lennon & 

Paul McCartney and Showaddywaddy. 

. . . * * • . 

Recording Artistes on DJM Records include 

Elton John, HaTpo, Jasper Carrott, John Inman, 

Danny Kirwan, Salena Jones, Edward Woodward, 

Dennis Waterman, Moon Williams and Geno Washington. 
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NEWS ANALYSIS-LIBERAL LEADERSHIP 


VAT warnings now | be case for Jo Grimona 



sav Tories 


Foreign 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 

THE OPPOSITION last night way of altering I he rates of the misiaio 

clashed vehemently with the tax, particularly between 12: P«?r decIared howpH to brin" 

§sa «SSJ» "SbJ=t 2 ^ - L - Lf 

a “major error" of tax judge- out 
meni in imposing the higher cent. 

rate VAT. and thereby raising fractions, cuueu lor. a uivisiun, n; nnM < ,. n ,'j „„ nn rHino •*»*« »: aiu-si ue a suuvrui; inougai r 

the -Stale borrowing requirement but were defeated by a Govern- t _ p J? to his eoHeagues. as they, wait « 

by £400 m. racnt majority of 17 (202— 1S5). Trpi.sm*v MirS5£L S ie ‘‘ for his reply to their invitation fi 

Brushing aside Government Mr. Howell, urging the intro- A,c< “ ur J “mraeis. to the purple, that be 

front bench interruptions to re- duction or a standard 10 per From tbe Tory backbenches, may still be leader 30 years on. 
but the accusations. Mr. David cent. VAT, contended that so far Mr. J«iy (Wes ton -super- Having learnt to their cost 

HoweU. Tory finance spokesman, from such a move depleting the Mare) complained that the effect bow diffi cult it has been to dis- 
claimed that all Opposition warn- Revenue, it would increase it of the Ux was to make owners iod ge a*. Thorpe, they must 

ings of the loss the 25 per cent because the present standard of small businesses into unpaid have been very sure Indeed of 

VAT rate would bring to the rale of 8 per cenL would be t«x collectors, and this was their choice last night, 
revenue bad been disregarded replaced- The Opposition's warn- warmly resented.. Apart from tbe precedent of 

by the Chancellor, Mr. Denis ings on the effect last year of Mr. David Mitchell (C., Mr. Gladstone who gave up the 

THE GOVERNMENT was Healey. introducing a high 25 per cent. Basingstoke) also urged tbe Liberal leadership in 18T4 only 

defeated yesterday when the There were calls from the rate had been disregarded, Mr. plight of small businesses us a to resume if six years later — 

Loris voted to prevent overseas Tories .or Mr. Health's presence HoweU complained. reason for standardising VAT at the choice of Mr. Gnrannd makes 

authors receiving . payments on the front bench as they began But all those warnings had io per cent. a good deal of immediate sense, 

under the proposed public lend- their hrst night attack on the come true. As the Tories had »»,„ to Alter the unseemly squabbles 

ins right scheme. committee stage of the Finance foreshadowed would happen; in John Noli over iIr - Thorpe's departure. 

The' defeat came on report BUI with demands that the people had been thrown out uf ij” oiSSin? r P Jm i ,hcr * ,s a lot to be for 

stage of the public Lending Government's proposed cut in work, industry severely hit. thJ end a reassuring elder- 

Right Bill which sets up a fund higher rate l AT from 25 exports damaged, imports ^ rebellion tha? would over stare snian to pick up the pieces, 

to make payments to authors for P" cent, to I2i per cent should favoured and investment P«- tta CaSSnSSfl pay Unlike any of his possible 

books borrowed from local be scrapped in favour of a con- judiced. “EL V wouJH be brSt about rivals be is an established and ' 

authori tv libraries in the U.K. solidated rate jif IO per cent. fn th» n meant nin tv>o nm_ P ® ®e oroug i..». — 1 — «.»_ <* 

Voting on an amendment 
moved bv Lord Willis 


BY DAVID WATT POLITICAL EDITOR 

” If by some extraordinary There is also the undoubted be, and the strain of making which looks far more diai 
f-ukc or peculiar situation, any- fact that Mr. Grimond is in- the country-wide appearances from either Labour or Consei 
one imnled me buck as Leader , teUectuaUy a cut or two above required of a party leader as live than anything tin: be i 
then icould have io face up to it any of his colleagues. A First well as making the long haul sented in the earlier period. 
— J should be there from 5 to W class degree in economics at up to Lerwick may well be The essence of what he 
years* BaUiol College, Oxford, is not intolerable. been saying in Innumera 

. Thagjirt.rfMr. Jo Gnmond I«. ?? “LfirtS SSf/’jK? H.* I 

to a BBC interviewer in March 


excluded 
from Bill 


problem there is a mental one, three or four years hag bea 
rather, more difiirult to define political version uf “andi 
but still important He has beautlftiL He has ante! 
shown in the last couple of years bureaucracy. over-Rovcrmri 
signs of that detachment and hope departments and central 
even boredom in the face of the tion. He has pushed conqnju 
normal political process that politics m Britain and den 
often precedes retirement, tion to almost nationalist Jet 
Whether the leadership would — -aud in a sense even toy 
reconcile him to carrying out them, 
the necessary chores of a party . Community polities, wot 
politician again, and with the participation *t»d the retac* 
necessary gusto and efficiency is the politician front the big '» 
a moot point. machines to resume a * 

individual rale— these haveh 
rp« ■ - his themes. 

1 nemes Without the discipline imp < 

Tbenthere « lhw«<£» .BBSiMl 

troops “towards the sound of tend2«SSS 

that the battle was not where when the P oing gets rough, 
he thought it was, His attempt On the other hand, his post 
of the late 1950s and early 60s, to-day— linked as it 
to make tbe Liberals— hitherto a demands for greater fredo* 
traditionalist middle-class party the individual and constttaft 

with Celtic affiliations— -into a reform — are not only in Ih»t 

was 118 to 52. a majority against “«*»> * c “‘s stage, vigorously attempt on the part of the C1 all sections' of the party. Such - radical alternative to Labour traditional Liberal preobe- 

the Government of 6ti. t0 PUt.the matter right- controversies as surrounded his perhaps the most fashionable of simply did not work in the con- tions. but also with much « 

The amendment restrict? the B v t even , xn <. . tbls effo . rt * iSfiSS P revitms leadership have faded attainments to-day and, in the text of a pro-Labour surge such trend of criticism of tfc$. 

scheme to U.R. ciUiens. authors |^*"? n e P d n °H S another mistake had been made. ^iit, T n h t ls JI^’ from the mind and his potential Labour Party (witness Mr. Roy as occurred in 1964 and 1966. main parties, 

living in the L..N. for a ore- . nr T!*. 1 * m,stake arose because a present structure of followers will remember only Jenkins), may be a positive His resignation of the party A leader who can present -\ 



MR. JO GRIMOND 
Elder statesman 



Lord Willis said there were In rejecting the proposed Tory goods up into the category of time, he argued. he ' never “ tunlike "Mr. 'David What, then are the drawbacks? Gin anything similar be ’ For mj : self, I have dw* 

fears that “popular American a^rni^ms. the Government essentiar<at the lower rale) and He pointed out that the accept- Steel) came out Tor coalition with First, ot course, age. Mr. revived to-dav? On the face of it, partly that the rot has gone 

authors” could cream off a con- j * 11 a/gument uKely to be less essential ffor taxing at the ance of the incomes' policy by the the Conservatives’ fn February Grimond is 62. He is a man of the chances do not look too good, far, partly that in modern -h 

siderable amount of the limited usea on turnre occasions during higher ratej. The absurd trade unions had been on the 1974. or plunged the dagger (like great physical and mental On the other hand. Mr. Grimond di tions it is imposrtble to » 
funds available under the Bill. 7^“ ® aTl0ma l‘ e s would remain. basis of known tax levels. Mr. Richard Wainwright) into energy who has not slowed up himself has not stood still during a political souffiC rise twice,*' 

Mr. Thorpe or displayed (un- a great deal, but his constituency his years in the wilderness and it to hard-pressed Liberals,. 
^ like Mr. John Pardoe) unseemly of Orkney and Shetland is as is at least arguable that he has Grimond may seem the ideal 

St /Jit CQ VI npC PYUPPlPfl ambition. inaccessible as it is- possible to evolved a radical philosophy out of a nasty mess. 


Lord Donaldson. Minister for J eve J °F taxes in the Bill, which 
the Arts, said that to accept the implements the Budget, 
amendment would be tn run a This argument, put forward by 
risk of appearing to avoid the £? r - Sheldon, contended that the 
spirit of the Berne Convention Go v ernments 4- per cent, pay 

Convention U n lve rsa * ( ^P> n e ht heeTTased ’oil the Chancellor’s ABOUT half a dozen extra tax changes outlined by the Chancel- 

aithnneh not in the Bill it Budget proposals, and alterations inspectors will be required if lor in his Budget speech, wll 

was intended th?t the public CQU, d introduce some distortions c^e Finance Bill becomes law in be a net saving of around 1.300 

wniSri hP affecting the agreement that »ts present form. Mr. Robert staff in tax and collection offices 

SSS 1 ”* JESS,* could be unfair. Sheldon. Financial Secretary to by the end of this tax year, and 

l yA l 2nS5 l, Ufii But - in this instance, Mr. the Treasury, told the Commons of about 2,200 in the following 

1^12/ Sheldon put more stress on the yesterday. year. 

scoop me pool p n5nt tha * U)e form of VAT But he maintained that the Mr. Sheldon added that farther 

operating in the U.K. was much overall effect of the measures savings would result in due 

more restrictive than that which proposed in the Finance Bill, course from the new system of 

applied in other countries. It together with the conditional tax relief for life assurance 

raised special difficulties in tbe reliefs add the administrative premiums. 


Suspected 

exchange 


Callaghan says export led recovery 
has begun— but asks for patience 


BY JOHN HUNT 


THERE ARE about 230 cases of 
suspected exchange control 
offences currently in hand, Mr. 
Robert Sheldon, Financial Secre- 
tary to the Treasury, stated in 
the Commons yesterday. 

He said, this compared with 
about 
period 


MPs uneasy over procedure 
for George Davis’s release 


BY JOHN HUNT 


MR. JAMES CALLAGHAN twig between the two of them ?* Exchequer, jhat the real public control and directing 
warned the Commons yesterday he asked to the accompaniment standard Qf living would lnevlt- industry. - v* 

that it would be wrong to hold of Labour jeers as Mrs. Thatcher ably fall in the immediate Mr. Callaghan, agreed at- 
om false hopes of an early remained silent on i he Opposition future. ' the serious plight of sek 

improvement in the unemploy- front bench. ' Mr. Callaghan told MPs that leavers but declared firmly: 

meat situation despite sigos g ut were SQme tbe pay proposals meant a lower us not hold out false hopes. 1 
that an export led upturn in gi T i ngs f rom Labour Left-wingers standard of life for tho British best return to prosperity fort 

. domesic production was already a bout the next stage of the pay people over the nest 12 months, country lies in the next exp 

underway. policy. Mr Arthur Latham, chair- “ 1 hope this is a factor that is led upturn in our production' 

During Prime Ministers man of the Left-wing Tribane n °t going to be avoided by any- “It has already begun, I. 

• question time, be clashed with Group, complained that the one and I hope the Conservative glad to say. I cannot give figt 

Bailev in March 1975 he Mrs- Margaret Thatcher, Leader Government had given no firm Party will explain what they but the increase in export* 


a. vuuvivku ui iuj5 tu uuuuai uiuccuuica. b^Luiivu icnus ui ii anu mrce zr — — -- — - IT** Z* — -i-. - — w - 

t^ C wmVeTsMS^“ofTukki'y part in an Ilford robbery. They pointed out that as Mr. years’ imprisonment. A Court of Conservative policy of encourag- Left-wingers jirew attention ,tp plained about the high level of than have a domestic-led re 

and easily 6 Wrause either no was baviQ S the remainder of bis Jenkins had not recommended a Appeal later ordered 'the sen- ^ sale of council houses, the continued high level of on- .unemployment among, school- tion Which, in dpe course, wov 
offence is revealed or the offence sentence remitted and was being f ree pardon. Davis would still tences .to nin concurrently. She demanded that the Prime employment, particularly ““ 


is of a minor nature. 


released from prison 


smM w WBVUI1MHJ . . . . . on leavers. Instead of the increased burst and ensure -that we wa 

, u. d uutuiv - imme- have lo live under the shadow The remission means that he Minister give a clear declaration Merseyside. emphasis on profits, he argued back' in aft inflationary peri 

“A few of the inves taxations diately. of the original conviction. There will have served little more than tha t the Government would do Mr. Callaghan told them that that there should be greater with more unemployment again, 

are likely to prove lengthy and The Home Secretary told the was also concern about the posi- a year of his long sentence.- nothing to prevent council basically tbe improvement on 

difficult, and the work on ‘them House that he had recommended tion about the Court of Appeal Mr. Jenkins told the House: tenants purchasing their homes. Merseyside would come as the . "DMf if) nnPYl PflPTOV PfYITlPrPnPP 

•largely accounts for the current the Royal Prerogative of mercy which, in 1975, dismissed Davis’s “My conclusions about the shift Despite noisy barracking from upturn took place in the A ivi iu upcil tiicigj tytuutuvi/ 

increase in cases outstanding.” in the light of an interim report application for leave to appeal in the balance of evidence in the the Tories, Mr. ' Callaghan economy. ’ “That b already h N *ncial timk reporter ‘J 

he had received from the against conviction. case are such that it would not repeatedly refused to answer this beginning, but it would be wrong n , . . . . .. . 

lAvrcklc detective superintendent investi-- MPs wanted to know if the be right for Mr. Davis to remain point Instead, he counter- to hold out false hopes of an THIS Prune • Minister is to their advice in the foranhfii 

1^1 UlSt. lcVCl3 gating complaints which Mr. case could now -go before the in prison any longer.” attacked by calling on the Tory earl y improvement in the formally open a one-day national of national energy policy. .. 

. i. , Davis had made against the Appeal Court again and what Because the investigation into leader to say whether she unemployment situation” he energy conference at Church Mj , Bfinn expreSse( j ^ ^ 

SniulCQ P° Uce - would happen if that Court still complaints against the police endorsed the Government’s pro- .House, Westminster, omJune 22. ftat ^ opportunity ofIere dr! 

, . Mr. Jenkins said that the report upheld the conviction despite had not been completed, he posed £2.50-£4 pay deal with However, he added that if a . Announcing this in the. Com- . , . f . _jji 

TECHNICAL advisers of Che seriously weakened tbe evidence the fact that Davis had been thought it would be wrong to the TUC. He pointed out that Mr. new pay deal with the TUC went nions yesterday, Mr. Anthony 7" t ** . jT 

Department of Trade are exam- against Davis. It related mainly released on the orders of tbe Rive further details at this stage. Michael Heseltine, Conservative through successfully, then it Wedgwood Benn, Secretaw for debate aml expression or to 

ining the findings by the Local 10 the identification by witnesses Home Secretary. - But he emphasised that his deci- industry spokesman, was against would have a beneficial effect on Energy, said he * hoped to' than bad hitherto been poW 

Authorities Aircraft Noise Con- and it was the re-examl nation of The sudden decision conies sion did not prejudice the result it while Sir Geoffrey Howe, the the employment situation. encourage and stimulate' discus- would represent a major) 

trol Report, which have renewed this evidence that led him to after a prolonged publicity cam- of tbe investigation nor did it “ shadow " Chancellor, was He * also heavily underlined siori among representatives of a forward in- the development? 

the controversy over the noise recommend Davis’s release." paign by Davis’s relatives pro- imply that any police officer had grudgingly In favour of it. last week’s warning from Mr. wide : range of interests within open and informed national i 

testing his innocence. At the behaved improperly. • “Where do you nerch on ‘ “ * “ ‘ “ 


levels generated by Concorde. Thwe was a spate of'questions 


r 



A 


Mr. Peter Rudd, Chairman, in his statement reports: 

© Published profits of £705,791, representing on increase on an 
annualised basis of 14% above those published for last year. 

g) Substantial sum added to the Company's hidden reserves, transfer 
of £150,000 to published general reserve and an increase in the 
balance carried forward on the profit and loss account. 

@ The Company will not be subject to current restrictions on dividend 
until after the declaration of the dividend to March 1977 

0 The Company traded profitably through 2 % rise in Minimum 
Lending Rate between July and October 1975. 

^ Portfolio substantially reduced in sixe and length prior to 14% 
Minimum Lending Rate rise on 23rd April 1976. 

Q Clive Investments make good progress. - 

Highlights from the Consolidated Balance. Sheet 


Capital Employed 

Associated Comp.™-/ 

Current Assets 

Balances at tan! s and cash in hand 
Bills d'seounsed Jess rebate; 
Investments 
Certificates of Deposit 
ohc iT term loans and other accounts 
including taxation recoverable 

Current Liabilities 

Loans secured on assets of the Group 
Deposits, other Iiabililres.taxation 
and contingencies reserve 
Pro Dosed ling I dividend 


31.3.1976 

5,615,560 

215,976 


30.&.1975 

r* 

5.26O.019 

192.089 


686,148 

167,778.531 

7,657,754 

50.096.729 

655.566 
14^.234 408 
6.026.^8 3 
39.403,002 

fl 

4,147,567 

2.456.705 

230.366,729 

1 52731 .6S4 

209,522,628 

173,897,175 

15.213,267 

231,250 

13.811,179 

224.967.145 

5,399,584 1 37.7C8.354 


5,615,560 


5 . 070.330 


5 . 266.019 


i or 'he Rrp-.-r! .7 r.c ! Ac».cun/s ni.iv be ch/o.i ir-.'i rn'jin. 

^J7ieor:-’e.‘jr .O'.Ve D-'h.'.'.'L'.'if Holdings f.innfe».t, f . c ,'i.v,.::i £• jwige L-inaon. EC3VJLIJ. 


J 


Where do you perch on the Denis Healey, Chancellor of the the community and to draw on. mission on energy matters; 

POLITICAL PROFILE 


Civil Service 


AT TO-DAY’S all-day meeting policy formulation through the 
of tbe Labour Party National working papers they submit to 
Executive Committee, the Prime the NEC’s 10 policy sub-com- 
Minister, Mr. James Callaghan, mittees. Just how competent 
will personally lead an assault are these young men and women 
against the full-blooded Socialist in their 20s and 30s when IT 
vision of the nation's industrial comes to deciding, for example, 
and economic future contained which clearing bank or which 
in a 50,000-word document pre- pharmaceutical company should 
pared by the NEC's home policy he taken into public ownership 
subcommittee under the chair- and which left in the private 
manship of the Energy Sec- sector? 
retary, Mr. Anthony Wedgwood 

Mr: Callaghan will be armed HlirdlGS 

.. It would be misleading to sug- 
gest 11181 1116 nation's industrial 
that if the proposals for extend- future is decided by the stroke 
sector, were ad op- 0 / a research ofEcer's ballpoint. 
ted by a future Labour Govern- The home pollcy co^tiee co* 

S’ iJ. Shn d tf. a 2?rJ , nt'?» e u e b tai . ns far t0 ° opinionated 

£4bn. and £5bn, .to. current pub- spirits for that The aocuments, 

dL s P*“ <1 * ng estimates for 19S0. too, have to clear a series of ever- 

more demanding hurdles before 
lake tne view tn^t, witii few rparhinp thp ^tshitp 
exceptions, NEC poUcy docu- ^ L„ ® ^ . 

ments are prolix, naive and in- 

“SrSLncellor nf the Es . the Wc an^ toe Sbin?^ ^ 
ch^r, C Mr% U enis HealS?, ha^s Store iTui^^d^^- 

“ totally unrealistic ” and warned 2a bo f.7 
that its proposals for wide- t tS? 

ranging import controls will Realities of power, would 

outrage tbe international trading 

community. proposals to near vanishing poinL 

In replying to the Prime bee ^ Mpre^ed w^tM^toe NEC 

SSSS asswSSS 

headed hy Mr. oSS BUh, “ hasT^asired’ 1 '^ 

37^a«, ld civil en gineer turned Hfjtf ^ b “S 

t C0D ° n S? t . examine the proposals 

Mr. Bish says his industrial and separately from the larger 
economic views coincide very document at a special meeting 
closely with those of Mr. Benn: in j u j.- 6 

“I want to see a diverse, socially- Mr . Bish exphiins ^ his 
owned economy w-ith a great deal department relies upon a variety 
of workers control, i have a great 0 f research sources 'including 
respect for what the Yugoslavs NEDO reports, documents from 
are tiY 10 ® to do. But I am very foreign embassies, material sup- 
respectful aLsa yf ® arke f plied by Socialist parties in 
resources m the sense that I nations such as Italy and France 
understand their power, not where State planning is more 
because I like their results, he advanced than in Britain. He 
aads - . , . . , also learns a great deal from the 

Mr. Bish and his team of 12 biennial seminars run bv the 
exert a powerful influence in the Socialists International Research 
early stages of Labour Party Council, The policy sub-commit- 



* Tort * 

Mr. Geoff Bish, head of Labour’s research department, whose aim is to create closer lid 
between Transport House and Ministers, . 


tees also take advice from men 
of the calibre of Sir Frederick 
Catberwoad, Mr. Peter Parker 
and Dr. Stuart Holland. 

Mr. Bish is tbe first to acknow- 
ledge the harsh fate which befell 
the party’s last major effort on 
industrial policy — toe Green 
Paper of 1973 which proposed the 
nationalisation of toe nation’s 25 
leading companies. 

Sir Harold Wilson managed to 
avoid commitment to a specific 
number of firms in the 1974 mani- 
festo and when in power, he 
eventually took the Industry Bill 
away from Mr. Benn and the 
Department of Industry and put 
it in the hands of a Cabinet com- 
mittee. chaired by himself, and 
the Cabinet Office. The National 
Enterprise Board, when it 
emerged, shorn of it compul- 
sory planning agreements, was 
but a pale reflection of the NEC's 
original proposals. 

But Mr. Bish does not despair: 
"There is a different starting 
point this time. We are start- 
ing from where toe 1975 Industry 
Act, has got us. We are asking 


for a new Industry Bill. It will 
be a major input in the next 
manifesto." . 

He clearly hopes that it will 
hecomq progressively more diffi- 
cult for Ministers to ignore toe 
wishes of the Labour Party as ex- 
pressed through the NEC. 

To help towards achieving this 
closer meeting of minds, his 
ambition is' to organise a proper 
counterweight to Whitehall by 
formalising toe links between 
Transport House and Ministerial 
special advisers in Government 
Departments thereby creating a 
“Cabinet" system on the French 
model, Mr. Bish attempted to 
make a start in this direction in 
the run-up ,to the Budget earlier 
this year. His proposed joint 
meeting between tbe 29 special 
advisers and the research depart- 
ment was firmly squashed by Sir 
Harold Wilson. 

The man responsible for co- 
ordinating special advisers is Dr. 
Bernard Donoughue, who heads 
the PM's own policy unit in No. 
10 Downing Street Distinctly 
sceptical about many of the pro- 
posals which emanate from 


Transport House, he, too, cai 
expected to resist any aKefifl! 
increase its influence 
Ministerial private offices 
within the Whitehall mac 
generally. 

Mr. Bish himself 
doubts about toe superiorly, 
the policy advice provide® 
bis people: "Where ihe't 
Service falls down is lts-Uo 
understanding ot what "T&i 
ordinary people tick. Tby 
pe rie nee needed in a W 
adviser is not necessarily j 
fleeted in the level of a 
degree. My people are 
the Labour Party and tlre;«i 
unions. Their reaction®" 
events are likely to be more 
telligent and realistic:. * 
those of a bright young. J* 
straight from Oxbridge, 
says. 

Whether Mr. Callaghan-..; 
Healey or Mrs. Shirley WdW 
take a similar view of tof * 
tive merits nf their Civil i**] 
advisers and toe policies 
duced from -the Labour ~ 
department is quite 
matter. 









17 




^ 'ill;., . . L — siU.j i'. 

llTl^V ¥he - Financial -Times Wednesday IVtay ifc 1976 






••TJ 


\ 


" n,- : . 


Whether' Governments should gear higher education to the needs of industry is a live 
political issue both in the U.K. and elsewhere in Europe. MICHAEL DIXON 

explores the debate so far 


Educating the ‘wealth creators 

>ir>TK> rKmiienoTir j m . 


t.tlTAINS INDUSTRIAL and Education and Science,** the 
,i . >l "''.tnmercial interests have official replied. ** There’s a ring 
’ • \cently been relegated so con- of civil servants standing round 
. . I( rtently that many managers him with spears.” 

’**• ; ^ ay have missed a further blow But any doubt remaining that 

■ ; the “ wealth-creating ” the former Minister of State had 

. . ' ’ •dor’s projects of doing its been gagged by a hostile De- 

n '. 'b effectively. Tbe blow came partment was finally removed 
<s a speech a few days ago by i&t week. Having banded in his 
• r. Gerry Fowler, the Minister devolution job when Mr. Callag. 
•, .* State for higher education, ban became Prime Minister. 

it, he confirmed that the j^ord Crowther-Hunl stood up on 
> F j rrerrmient^- had- ruled out the platform at the Institue of 
' 'tion, to reduce the mis-match personnel Management's London 
. J '-;' tween the student output of conference, and said: ** Now I’Ve 
' :,i i riversides and polytechnics, resigned from the Government 
.. . T,d the manpower needs of . _ j can say . what x want to 
. .. .. ^ dnstry and commerce. without gel ting anyone’s 

■ - ^,'This Government decision is permission or approval and 
• o- v direct contrast to Govern- without pretending that I’m 

. : an ta I measures being taken in going to talk about something 

— rX -an c e — where they have been different . . . Tm going' to talk 

■ - f ..posed by demonstrations led about manpower planning and 
, .‘iticeably by Left-wing factions bridging the gap between higher 

-s-and in Sweden, where they education and the needs of in 
, em to have been widely dustry." 

' ■ vcepted as desirable. 

k - r-Mr. Fowler’s announcement T InumreUtoc 
•‘:,so flies in the face of mount- C/UI VclMtlO 
Vr >g complaints from industry 
/'•’-'‘.id commerce' that the kinds 





a 'willingness always to blame 



A continuing role 
for the ITBs 


THE CHANGING pattern in 
| training over the past lew years 


the other chap first will not help (has had a considerable impact 
us in securing the best match: on the Industrial Training 
between the output of the edu-i Boards which were created 
cation service and the require- under the 1964 Industrial Train- 
meats of employing agencies,” j jng Art. On the one band ihe;r 


he Said. 


Lord- Crewtfior-Hunt 


Mr. Gerry Fowler 


institutions, unlike some Con- broad category manpower bud- 
tmental and North American get, forecasting for 10 or more 
ones, have failed to provide years ahead the country's likely 
industry with ambitious and need for engineers, scientists, 
__ _ able generalists with qualifica- new general-purpose men and 

commerce- mar me Kinns ■ 1 , P roc ® ed ®“ J® tions which are predominantly so on: with the forecasts being 

ne“^^^produced S 501138 lessons from his penod scientific and technical— inelud- updated - say — even' two 

- e ednca^n system are of KO^rnmental* responsibility ing engineering. And those years.” The budget would be 

' fferent from those needed to C0TOnn 6 t ^ 3e universities and qualified in engineering and taken into account when the 

"an the “wealth-creatine” P 01 *****"®* tte higher edu- science have tended to be re- policy-makers were deciding on 

■ ■ 6 rational sector. In 'die' more cruited into British industry which types of higher education 

economically successful Conti- for their technical expertise, hundreds of millions of pounds 


This may be a victory for the 
educational civil service, but to 
all other intents and purposes, 
Mr. Fowler's words represent a 
triumph of hope .over experi- 
ence. 

The same exhortation has been 
made with ponderous regularity 
over the period of at least 17 
years since evidence of the. mis- 
match first to official 

attention — a period in which 
great increases in public spend- 
ing on .higher education seem 
to have served only to make the 
problem worse. 

The odd thing is that the pre- 
sent political leadership of the 
department has hitherto been at ! 


[activities have been over- 


shadowed in political terms dur- 
ing the past year or so by the 
Government's special training 
measures linked ta concern 
about unemployment. In addi- 
tion. the 1973 Training Act re- 
moved the Board's direct con- 
tacts with the Government 
through the Department of Em- 
ployment by setting up -die Man- 
power Services Commission and 
its specialist arm, the Training 
Sen' ices Agency. 

Despite these changes, how- 
ever, the Boards I known as 
ITBs) have a continuing role rt> 
play in the development of a 
national tra inin g system. 

The 24 ITBs 1 administrative 


pat: 


the “wealth-creating 
ctor of the country. 

i . _ • __ . . _ >w—. h i i . .. . v wwwnMW. 1U1 UICU imuilboj U9C, UUJ1UXCU9 VI UUUIUIO U1 flUUllua 

J . 3lTu ^r?? n . becomes more genial countries such .as. West rather than as potential admini- of taxpayers’ money might best 
-:-3rrymg still _m Uie tight of Germany, France and Sweden, strators and managers. There be spent 
mounS^ent he - Said ’ a “»“gement career we have the two things which There was a particular reason 

In mdustry and cotomerce was are fundamentally wrong” why he spelt out the “bread- 
ocated bv his predecessor as ]more , ^igWy regarded among the Even so. continued the brush” nature of his proposal. 

EJkster of State for Higher * 5eop e 10 w hom the largest sums former Minister — an Oxford It was that the previous week 
Station, Lord Crowther-Hunt educational spending had don. who is an historian by — possibly by accident — his suc- 
while the policy disagree- * >een dev °ted, than it, was in training — ‘Sre are now having cessor as Minister of State for 
neff has come to public view Brltaia - Bnl there was another the abysmal situation in which higher education had publicly 


dash between two men. 


difference. The trained, people the universities are spending ruled out a manpower-planning 
(iny Jose observation of the who ' werit into- industrial money -converting empty approach.- And he bad done 

MueaSonal scene suggests that management there were largely science and engineering places so primarily on the grounds 

- t is i-ally much more. It Is what he called “technical for use by those wanting to that -a “detailed” manpower- 
i sign „at the educational civil generalists.” read -for arts degrees, and the planning approach would not be 

iervants, have allied with the He . referred to a survey in P° ly1echnics ara devoting an a practical proposition even if 
: eachers‘. unions 'and associa- France of a sample of chief iaereasin S amount of their it were desirable. 

^Z s t0 r iS^vt GOTeriUl ?f^ executives of the largest com- jSjjjJ® ™ a ? ct, ° n the In enouncing this ruling. 

?s?< ! ta^r Ste S 1S ^f g T ** panles wblch had Seated that interests to fiU Mr. Gerry Fowler accepted that 

; — w £3£US S5T--SS 


p*™ t0 Z 0W itS r n ? ra f 0ut costs, which run to approach in 
the gap between educational sup-, £30 vea ^ b 

ply and economic need. 

Fred Mulley, the Education Sec-i?!f„ p “ b j*f ,^”5** * f _ 

„ K .- grants which are intended to 

t, ^ 1 stimulate training in stipulated 

I areas and arllount tO about 

ally trained in maths *nd “tH: ‘ms'do however still 
dusmal u-fn^rv® 6 D1I,Dn ' S H-SS ™ s f«m tte'r indS 

So the most likely reason why ! ‘ ««‘f : 

out education Ministers have ) Under jbe 19.3 Act the Iev> 
now renounced the corrective . must f. Dt ex ^ eed one P? r cen ^ 01 
action which experience shows ! pa > T “ ,, « and whose 

is needed to bridge the gap, is ttBUBn £j* ****'** for ^eir 
that they were compeUed to do °* n ™ usl * «WPJ« 

so by the organised pressure aIlog * t Jj e ^: a " d lar?e - t * ie 

within Mr. Mulley's Department era ^ f Boards like engineer- 
and the teachers 1 unions and in S- transport, air trans- 
other professional associations. or P*P®* ant * pan® 7 P r 0‘ 

This suggests that if industry i ducfs - a one P* r cenl - 

is to hope to improve its man-’ ^ e vy from those companies which 
power supply, it will have to set | are exempted, whose num- 
up some organised pressure to her vanes from industry to in- 
balance that of the educational ' dustry- The Engineering ITB. 
interests. And it needs to be I for example, has exempted 
concerted pressure, because thej man y companies while the Man- 
individual complaints of even I Wade Fibres ITB does not 
prominent industrialists have; c h ar ° e a levy at all 
obviously 


BY ELSBETH GANGU1N 

The ITBs now see themselves 
as servants oi their Industrie.*, 
often btuldm^ bridges with the 
Government. They have also 
remained fairly autonomniK and. 
if anydiing. tlic:r role nwy bate 

grown. 

At first, in order Jo get 
industrial tram me off the 
ground, ihe ITBs i!e.*ignei( 
training recommendations and 
gram schemes. Sonic, like 
those covering cnnsirueinm and 
road transport set up lh»'ir own 


After handling needs 
of their industries 
for 12 years. Training 
Boards still have a 
role to play under 
the Manpower Services 
Commission 


training centres bin efforts 
were mostly company unen- 
tated. In the meant one it hn> 
become rec.r.rni.-ed that l ram inn 

done by individual coin panics 
does not fulfil The /milling 
needs of a whole industry. Nor 
does individual industry- train- 
ing wholly satisfy nalional 
training needs. 

It is tbc national training con- 
cept which is nuw cum mg in 
the forefront. In ihis context, 
the MSC has given to the ITBs 
responsibility for a number of 
"initiatives" including special 
provisions aimed at training 
supemumery apprentices In 
safeguard skills during the 
economic downturn ami training 
people connected with North 
Sea oil. 

Generally the pre-1973 train- 
ing framework appears io he 
effective all hough, some fear 


that industrial tram me m lt y 
become subject r<» 
economic policies winch prevent 
continuous, steady, cmsiro'.ic ! 

development. The i»fca 
high .•.pending «*n ir.dn-lr;.,' 
trainin’ is a reim-dy lor i:..- 
vmploymciu is j!-" o worry 

because lb*- .lisappoii: - . 

caitM'd ivlic.*) in;!u>)r;ai 

doc-i n f -i deliver Mu- v.»oUa cudd 

ill diet lasting d.voM.-.v. 

There is also ihr fj-'t tb.»' as 
mnr»‘ and uioiv ugnp.m-'-i 

bei-oMc • > \i > ui|*i iro-u ii:.d- i. ; 
I c\ y cimir dull u*i:- The 
will hccuiiii- le*-- :i!»lc lit*:. i:*.-- 
Sitcll ji-llVita'M as ev-i-rirc. :M.:! 
work or -pc; Hi.: irr* :rt::: nr- 
jccls. Training ’.mi o..i .i;:i c-»i> 
tinucs. Tli«' Boj.! Tr..u^p irr. 
1TB. for MiM.rn !:.i- -.v.-iV'v 
inirodnr>‘d tt-h.il it * i ! : : .« 

pcnn.ineiil .i;*; , ii. , n!'. * 
facility ” ai i!-- l\\-* : 

centre ridlowm.- ,i i »• !«.-•' - 

*lcv l-Jhj mu 1 -ill |U'* »-.;r:i;n;:; • u:;i ;i 
included pdn: ■.L’.cMiii;-; m*- !’. - 
ing hut : 1 .ihhi :ipj»ri-::l ;.;c • • • 

Goramfi"*'. illass .m.l DJi.-nr..! 
Priulucls ITB. ill Hire. i-a» 
plon-il tin? M-uiiin ' >ui;-!i.. jt.oicv 
w ( (urti iTp.ii i tc pr./cti. 

1 ’i-rlui*- cien m— .-«• an*, 

is the ITB*' p-’iiciraiiou ::v.i 
.-.nil wider i-.«ues eou.vrii.r: 
their inilirtrii*-. Tlo 1 At 
T ransport .md Trai el ITB 
its iiuiiii task m a<-:stii:a lT - 
i ndu. -try m >olv:iig m,;::- 
power resources problvi:-. Tb.* 
has ineludctl the pr«»\ i-imi f 
liclicopicr pilnts to m:*-*-: Nur'ii 
Sea nil cnfiiin ijfncnt.s wri 
a five-year Ininm. pl:n 
Similarly, measures have Kci 
developed for pn’te/if i'niijiv* 
viiginecnng .«lion.i-.e-s. A flirt Vt 
example is the chemual ITT-, 
winch also sec** it.- main June, 
lion as *• servicing tile r;‘ 

in planning and ilcvcNinment of 
its manpower so iliat the r -’” 
resources should be available at 
ihe mill tune*' 


1 


fallen on barren 


-plus 

-system teacher, or the kinds of 
trained people it produces. 


or law. 

By contrast, he said, the rela- 


system works.’ 


Crowther-Hunt-'. outraged 
educational, ptifession by 


Lord CrowO.er.Huo, tteu re- «“* 

m mortWo.iwVeHtf aduc.. “ ««* Principle.- 50 much 

tion who went into industrial the better. But his only pre- 


It is 3 ust a :ear since Lord tively fewer P™ A »«* * 


declaring that ft ‘ VO uld r simpTy Md'eommercial management in feft^predominanUy re scriptlon for ach,evmg end 


" :aot do to go 


~ . - - v, «> untry ’ 0**2 edu « ted the" InrtftuteTto *£XL 

. - iniversities and >Qlyteclinics in . a m0 ^ e specja]ised acaBeraic _ ja e 3 ]^ explained that the 
^ to produce whaieier people .- F- . ' A public school pack- ma npower-plarihing approach he 


. people 

~hey fancy." Instead, he added, ground 


amounted to little more than 
an exhortation to industrial 
concerns and educational .Insti- 


ground. 

It is surely time, for instance. ( 
that the Confederation of j TALKS HAVE begun on a form 
British industry and the I of arnalgmation between the 
other employers- organisetions I British tastimte of Managt-meol 
abandoned their noticeably cap- j ^ 

in-hand attitude in their ' and ^ Institution of Works 
relations with the education I facers which would lead io 
system, and started speaking up! the *** organisations affiliating 
for -the real interests of the Aether but retaining some 
working bodies whom they! autonom >'- 
represent. . . . j This was announced yesterday 


Works managers may link up with B1M 


by the BLM which has 52.D00 
members compared with the 
Works Managers* 18.000. Both 
organisations have similar 
criteria for admitting members 
which means that they consider 
dual membership should be 
feasible. 

In addition, they consider 
their educational policies to he 


complementary. Th**y already 
co-operate at branch lev*? I m 
some areas, and an extension 
of joint aviiviin\> is cm>aged. 

Ciinsitliutinn with their re- 
spective member -lup** are n-*w 
taking place and punt working 
parties will he studying r : u* 
methods and policies required to 
achieve early affiliation 


and 


nr 


__ an .arts" degree ^ advocating was of a dis- timons tn PU^ together instead 

".he country needed to adopt a seemed to be the ufflal route ^ncVy light-handed type. It of 7T as now— largely in diametri- 

broad brush ” manpower- to top jobs in the U^’s wealth- wouJ y be based on me compfia. cally opposed directions, 

planning approach so as Vi make creating sector: tion, from the best evidence that “ Entrenched attitudes, the 

.hig her education's output^more “Britain's higher educational could be obtained, of "a very defence of vested interests, and 


- \ /[^[appropriate to the requirements 
‘ af the working world. Between 
dating this and being unwV 
ingly switched to a Minister! 
lost on devolution in January,' 

. *ord Crowther-ETunt suddenly 1 
■ecame most strangely reluctant 
i expand on his mahpower- 
I a nmng idea. For example, he « Har*fl/lin<y 
ancelled an engagement to k/tUXUlXt^ 


BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


[aintenance of 


£ «r.vy 


/■ ^ 
m ^ .’«P 

-- g 



if-- -r , 


this could be transferred to the U.K. ? If so, would they then 
tenant. Is this so? attract ILK. income-tax? . 

"We think that you can contract in order to carry out a trans- 
out of the repairing obligations, action of the kind mentioned in 

_ — — c-a — - — "*/ — Section 32 of the Housing Act your letter, you would need to 

peak on it at the Institute of I am a co-owner of an agrieul- 1961 . do *^ aot apply— -see sub- apply through your bank or 

’ersonnel Management's annual tzzral holding of. which the lease section 33 (4) of that Act. How- other advisers to the Bank of 

anference last autumn. has lapsed, the tenant having f'' 61 * y ° u ^? ul ? P 01 normally be England for specific permission. 

At the time, happening to told «s he wishes to farm on ™ a 5,* To sain permission, you would 

icet a senior official of aGov- ti,e h*® 5 of 411 Jure®*! tenancy, tenant to accept that you are not p ro b a bly have to convince the 
in iSudSt As the owners Uve a long. way4» be responsible for rep aints £ ank that tbe transaction wafi a 

Udv e T t tRkS° r if hA aw *y» 1 understood that if it natural activity for you to under- 

nay, I asked if he knew the ^ difficult to undertake the tory notice to quit--— Section 3 of __j Q0 . merely an invent. 

?al reason for this cancelia- normal responsibility for repairs, A ^ri cultural Holdings Act raent if permission were given 

on. Tve tried to get in to maintenance, etc, under the J w>li have the effect of con- tbp funds wou j d ]iaye ^ b p 

?e him at the Department* o f Agricultural Regulations ^ 22f T i?iwSi5v ta '' either through the invest- 

ment currency market— involv- 
ing paying ihe premium — or 
through borrowing. 

Any resulting profits would 
nnder current exchange controls 
have to be brought back ' for 
exchange into sterling at the 
■I have been asked to join a current exchange rale, and would 
'syndicate to start a small busi- certainly attract U.K tax. 

! ness in Dubai. The smeont of * 

[money I am considering putting 

[up is under £5,000. No legal responsibility can be 

Can I legally move this money accepted by ihe Financial Times 
[ to Dubai and if so would I have for the answers given m these 
'to. pay a premium? Presuming columns. Ail inquiries mill be 
| profits are forthcoming, .would l answered by post as soon as 
rhaye' to bring them back to the possible. 
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Prime 



rv eluding the repairing liability. 

Starting a 
business abroad 


Sovdv^ ore traditionally hardy, do 
■favourites Wrtin good, solid hearts 
and very Savoy . 

Software Science ~too frqve-found 
- V =fe#^^lrtirece^ arxi in 
; ; con^rter bureau 

. ' tq tiie Strand have ebexsena 
' SPnrne ; 3Q 0 : whi<^ shows -feat their 
• -bearT is in the right place .and that 
#iey.value dependabilityi if: you 
vvould !iKe tb ; 3U&e the . Savoy system 
or Know yvfiy Savoy chose, FVirne 
ring 1hertvcinOi-S3S.$S63t;. . 



ORIENTAL IVORIES 



\ 


An txcepdomlh fttrgs 
Japanese mry bosket 
seller, c.iyoo, //J 
inches, sold an yotb 
■ J«0> ‘97S,for&J00 


Sotheby’s Belgravia hold regular sales 
of 19th and 20th century Oriental 
Works of Art and Ceramics, including] 
ivories, bronzes, cloisonne and 
. furniture. 

For information and advice, telephone 
or write to David Battle. . 


Prime Computer &JK) Ltd 

o4-36Biomhom Road Bedford MK402QD 

Hie Coacri House I7^9neen Lane London 5WM- BMA 


Sotheby’s Belgravia . 

19 Moteomb Street, London SW 1 X 8 LB jW 

Telephones di-a» 4311 . 


“I like Caterpillar 
lift truck qualify 
but surely they’re 

too expensive!” 



Because of our reputation for uncommon quality, many 
people believe that our lift trucks are expensive. If this 
sounds like you -then you're probably missing out on the 
best Kft truck deal in the country today. 

Never before have Cat- built quality lift trucks been 
priced so right to give you the economic answer to your 
materials handling needs. 

Ask for a quote. Right across the model range, you’ll be 
pleasantly surprised. 

And you’ll get the same good value whether you 
choose electric, diesel, petrol or L P 
gas power. And models are available 
from 2,000 to 60,000 lb capacities. 

In addition, you'll get the unique i 
product support of CAT PLUS-the 
.1 00% Cat Dealer service that 
incorporates the finest 

financial and technical advice r 

and the most comprehensive SSI: ?**■' ? 

aftersales protection. tHi'-T' 1£' : 

A Cat-built truck. CAT 
PLUS support. Can you 
really afford anything 
less? 



Your Caterpillar Lift Truck Dealers 
H. Le vert on & Co. Ltd. Tel: Windsor 6S121 
Bowmaker (Plant) Ltd. Tel: Cannock 2551 
Caledonian Lift Trucks. TeJ; Airdrie 51 1 11 
.McCormick Macnaughton (N.l.) Lid. 

Tel: Belfast 59251 
McCormick MacnauQhton Lid. 

Tel: Dublin 752923 

^ATE HPil.i&m 1 

Cjtrrahi. dr jnd B .v 7"3-*"U" . ri Cj itm.iuf 7u. :,■/ 1 .-. 

n™*" 

■ Please send me information on the 
j following truckfs): 

| Capacity. lbs. 

| Electric □ Diesel □ LP Gas □ Petrol □ 
I Pneumatic Tyres Q Cushion Tyres □ 

I (phase tick as applicable) 

K Attach this coupon 10 your Icllcrheading 
| and post for immediate attention to: 

| CATERPILLAR LIFT TRUCK DEALERS, 


P-O. Box 4QA. London W1 A 40 A. 
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WEDNESDAY, MAY 12, 1976 ' 


Silence is 



THE National Executive Com- 
mittee of the Labour Party 
meets to-day for its annual 
attempt to assure the maximum 
nuisance value for the party 
conference later this summer. 
The agenda is characteristic: a 
cal! for stringent import con- 
trols, for sweeping interven- 
tionist powers for the National 
Enterprise Board, and for re- 
forms of the system of Govern- 
ment designed to give party 
officials a better chance to 
second guess the Civil Service; 
and a challenge to the Trea- 
sury's estimates of the cost of 
public spending programmes. 
The items are familiar, for xnbst 
of them were in "the party's 
policy document of 1972; and 
they also have in common the 
fact that the Government has 
now covered all this ground in 
office, and rejected the policies 
which the NEC still wants. 

Policy debate 

The conflict between the 
party apparatus in Smith Square 
and the party in office has a 
long history; the enthusiasts of 
any radical party tend to con- 
stitute themselves as a per- 
manent opposition, even when 
their own party is in power; and 
there is something to be said 
for a process which keeps Minis- 
ters on their toes, since they 
have to justify their policies to 
their supporters, and allows the 
Government’s supporters a real 
opportunity to contribute to the 
policy debate. 

However, in two senses the 
NEC’s proposals go beyond a 
useful contribution to the policy 
debate. First, the actual content 
of the proposals is such that 
there is little chance for any 
meeting of minds. It goes well 
beyond what the TUC has been 
requesting, for example. Such 
an agenda might be planned to 
cast Ministers in the role 
of unrepresentative mandarins; 
and the suspicion that this may 
indeed be the intention is only 
strengthened by recent reports 
that Transport House wants to 
amend the party machinery so 
that Ministers in office should 
bear in mind all Conference 
decisions, and not simply those 
submitted to the electorate in 
the party' manifesto. 

The whole idea that Ministers 
— and presumably back-bench 
MPs as well — are answerable to 


the Party rather than to the 
voters wbo elected them is so 
glaringly improper that Trans- 
port House has stopped well 
short of recommending it: an 
undertaking to bear something 
in mind is not the same as an 
undertaking to adopt it as a 
rule of conduct. AU the same, 
a party which is making even 
a modest claim to influence 
Ministers in office — and a rather 
less than modest one to partici- 
pate in " the machinery of 
Government — must be prepared 
to face questions about its own 
methods of participation and 
policy formation. As the NEC 
has itself recognised, when 
called on to intervene in.ibe 
affairs of Newham North-East 
such questions are likely at the 
moment to get dusty answers. 

The fact is that even where 
procedures are followed quite 
properly, the Labour Party has 
always tended to suffer from 
unrepresentative leadership in 
the constituencies, a fact which 
has plagued its leaders since 
the days of the Popular Front 
more than 40 years ago. 

Some Left-wing bias is only to 
be expected; those who sub- 
scribe their names and money 
to a party are more committed 
to its basic views than those 
whose votes they seek, and the 
activists in turn tend to be the 
most committed of the faithful. 
However, bias is readily carried 
further, ' and irreversibly fur- 
ther, when representative selec- 
tion is at every stage delegated 
upward. 

Machinery 

As a very recent Labour 
Prime Minister,' Sir Harold 
Wilson, has suggested it is time 
that the party turned its atten- 
tion to these problems of its own 
organisation: a democratic re- 
form of the machinery of the 
party should come before any 
efforts to “ reform ” the 
machinery of Government, and 
Mr. Callaghan would do well to 
follow up Sir Harold’s initiative 
here. As for the nagging agenda 
which the NEC is going to con- 
sider, the Prime Minister could 
well recall the words of another 
predecessor. When Professor 
Harold Laski was making an 
earlier attempt to assert the 
sacredness of conference deci- 
sions, Mr. Attlee's reply was 
brief: “ A period of silence from 
you would be welcome." 


Syria rethinks its 
strategy 


IN DECIDING io send its Prime 
Minister lo "review" the Sinai 
agreement which Egypt signed 
with Israel last September, 
Syna appears to have changed 
its stance dramatically on an 
issue which has been the sub- 
ject of violent abuse between 
the two country. Whatever is 
decided in Riyadh — and it is by 
no means certain that any 
agreement will emerge — Syria 
has gone a long way to reconcil- 
iation with Egypt by even 
agreeing to discuss the Sinai 
agreement. 

Northern flank 

When responding to Saudi 
and Kuwaiti diplomacy — which 
may have been backed by some 
economic pressure — President 
Hafez Assad doubtless ronk Into 
account the realignment oE 
poliey which has taken place 
between Syria, the U.S. and 
Israel over Lebanon. Syria still 
believes it may be necessary 
to intervene in Lebanon to 
prevent the Moslem Left from 
going too far. It is motivated 
partly by concern for its own 
internal security and partly 
because it wants to keep control 
of the whole northern flank of 
Uie confrontation zone around 
Israel, rather than leave an 
important sector of it in the 
hands of forces, such as the 
Palestinians, which it may not 
be able to control. 

For the time being its in- 
terests in Lebanon coincide with 
those of the U.S. and Israel, 
both of which appear to have 
accepted its case for interven- 
tion under certain circum- 
stances. Israel's acquiescence is 
vital because if it felt its own 
interests in southern Lebanon 
were threatened, it might feel 
obliged to defend them, with 
potentially disastrous results 
for the peace of the whole 
region. 

But quite apart from the dan- 
ger. of which the Syrians are 
highly conscious, that they 
might get irrevocably bogged 
down in Lebanon, just as Presi- 
dent Nasser got bogged down in 


Yemen in the mid-sixties, there 
are two specific dangers: one is 
that Israel, its political situa- 
tion made unstable by the West 
Bank issue, may change its 
mind about the harmlessness or 
Syrian intentions: the other j t s 
thal the Palestinians, the group 
most likely to suffer from 
Syrian policy, may prove un- 
amenable to pressure. 

Hence Syria's need to rethink 
its whole strategy on the Middle 
East conflict. No longer can it 
afford to be at loggerheads with 
Egypt — it may need Egyptian 
help, and anyway it lias prob- 
ably made iu point over Sinai. 
Nor can it risk putting too much 
pressure on Israel to obtain con- 
cessions in return Tor" renewing 
the mandate of the UN force 
on the Golan Heights, which 
falls due at the end of this 
month. 

Confrontation 

The kind of compromise that 
could be reached at Riyadh 
might entail some retraction by 
Syria of its condemnation of 
Sinai, and some expression by 
Egypt that it has not totally 
renounced confrontation with 
Israel. But it would be wrong 
to expect too much from the 
meeting. President Assad may 
calculate that Israel would feel 
safer — and therefore more 
acquiescent over Lebanon — if 
Egypt and Syria remained at 
loggerheads. At the same time, 
the internal opposition aroused 
by his policy in Lebanon would 
be exacerbated if he completely 
dropped his militant stance In 
the conflict with Israel. 

Lebanon has now elected a 
new president and there are dis- 
tinct signs of a softening in Mr. 
Kamal Jurablatt’s attitude to 
Damascus. But the fighting 
which is still going on bodes ill 
for a quick transfer of power 
to Mr. Sarkis and suggests that 
President Assad may become 
more deeply involved in the 
Lebanese crisis than he would 
like. 
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Mr. Anthony Crosland was the first European visitor to get a look at China after the fall of 
Teng Hsiao-ping. Charles Smith, who travelled with the Foreign Secretary’s party, reports 

Heavenly Peace restored 


T HE CHINESE did not play * 
the High gate School song 
for Mr. Anthony Crosland, 
at the welcoming banquet given 
for him last week in ,the Great 
Hall of the People in Peking. 

There thus appeared, at least to 
some people, to be a difference 
between the reception given to 
Labour’s new Foreign Secretary 
and the rousing welcome, includ- 
ing the Eton Boating Songs, 
given to Sir Alec Douglas Home 
when he visited China as 
Foreign Secretary In November 
1972. 

The Crosland visit was 
handled with complete correct- 
ness on the Chinese side but 
without the extra warmth which 
Peking seems to reserve for Con- 
servative politicians like Sir 
Alec, Mr. Edward Heath, or even 
for ex-President Nixon. 

But if the temperature at last 
week's talks was a shade on the 
cool side, their value to Britain, 
and to Mr. Crosland himself, 
cannot be disputed. The Foreign 
Secretary was the first minister 
from a European Government to 
meet China’s Prime Minister of during the Cultural Revolution in education then — as though 
five weeks' standing, the little and then made a startling come- the two things were one and 
known and hitherto rather enig- back during its aftermath, was the same subject — were treated 
matic Mr. Hua Kuo-feng. He quite dearly on the right of to a denunciation of Teng for 
was also the first western leader the Chinese political spectrum, stirring up the incident on 
(unless one includes the pre- He seems to have favoured a Tien An-Men.- the Square of 
vious week's visit by Mr. rather rapid increase of Chinese Heavenly Peace, in Peking on 
Robert Muldoon. Prime Minister foreign trade, fuelled possibly April 5. 

of New Zealand) to get a first b y increased oil exports. He The effect was to suggest that 
hand impression of what ha* a,so have wanted to re- everyone at the university 
been happening in rhma S in ce move some of the revolutionary (where poster-writing is said to 
the death early this year of elements from the still some- take up two hours of ever? day) 
Premier Chou En-lai. It would what experimental educational has come out indignantly 
be too much to sav that Mr system. It has had the effect of against what could have been a 

— i — j — j nartv Mm* severing all contacts between dangerous threat to the purity 
n>s party came . ... . n e chin* 


»-'■ :• it* - 





The fact that a gives “lii* 

_ like the current aml-Top* 

'•: * ; k' * takes hold 50 easily and swift 
■ v***xr ; in China may be partly due-i 

■ / th# nature of the people. 3$ 

- ,* tendency to think collector 

1 and to stress group rather 

*»;*-*■ ^dividual activity is achra 

* teristie of the Japanese -uS 

as the Chinese. - It pnd»§ 
owes little or nothing to C§ 
munism. Another element-* 
the picture, however, 

Soviet Union which is see&£ 
China as the classic instancy 
how not to progress toward*. 
Communist society. 

Chinese fears of Russia 4 
without a doubt genuine. ,T}» 
arc 800,000 Soviet troops-op-fl 
4,000 mile border between 4 
two countries. Incidents- occ- 
almost every day. But while t) 
Russians are seen as ihe'q 


(. • 7*9 1 bodlment of evil and the fate 

^ cause of what Chinese officS 


Mr. Anthony Crosland, the Foreign Secretary, studies posters at Felting University denouncing revisionism. 


regard as an inevitable .TM 
World War. they also are vi 
handy for keeping China’s q 
revolution on course. 
Soviet threat provides -1| 
ultimate justification for -c 


Crosland and 
away with a 


universities and 


„„„ uiuveraiuw *uu secondary of Chinese Communism. But a 
riew of “the situation Bu? the schools ^“Sh a recruitment closer look at the various 
nntifnps 0 ^^ ft system which takes students elements m the story of Teng s 

did^ d n™ hL? ?*£ direct from factories or fro.m decline and fall, as retailed to 

did become dear, and the ^ countryside the Foreign Secretary's party, 

picture fr.om most points of With Teng 0 ^ t of ^ way suggest a slightly different 

viewturaed out to be quite (and quite p 5 MjW y g^ng time picture. The elements can be 
. ■ . , on one of the cadre schools separated roughly into the 

"J ,ch * ee . me 2 where officials and political struggle over education itself, 
to emerge from the Crosland which originated well before 


Slta w2 that Se unhS of have their ideological view- which originated well 
w point, corrected by course, of tta i nid 1 of last year 3* 


before 
as one of 


th L» paSt i feW J 10111113, however labour) there will the routine campaigns launched 

spectacular they may have ?f ncu ‘™ at St be from time to time by the 

ooked in the newspaper head- caiied TS^ft^ R^olution Chinese leadership, and the 

”^od^Xb~nd P«™»al cSri. of the 


Chinese postures, and are not rr ™ VicerPremier himself. This 

likely to do so. The main ele- .. j ^ his talks with the developed only after the death, 

merits of ^Chinese policy towards ^ien t^de SnLer that this year, of his mentor 

™ 

MM &SsS»SSS ** — .bout Teng aud M. 

ru« y !!“ SSSSS itr-TJ 

to Mr. Crosland . and <1^6 ^ stood tob far out of line with the 

clearly stilL bold good. It fol- SLmered io ti^ Imd again « of the top leadership to 

lows that though the so-called d ^ nE arranged ■ for Mr. survive without Chou’s patron- 

radicals in the Chinese leader- flunng arra g - - ^ — *»- — * — - — - 


, . r mci and and /seoaratelv) for sad was therefore swept 

ship secured the dismissal and 1oiiri ,aijsts to schools and uni- awfi y almost Inevitably after his 
disgrace of the former Vice- J"™** t0 scfa00ls 1110 patron’s death. The events which 
Premier Teng Hsiao-ping, in ve i! exolained at Peking followed his dismissal and dis- 

early April, they failed to » ;™ “J to ^ace are less easy to interpret 

new coZe 117 ° D 2dS£ toe educational Almost no outsider had formed 

new course. system had been launched as a direct impression of Premier 

long ago as last summer by Uua before Mr. Crosland met 
deviationist members of the ^ zm tor SO minutes last week, 
leadership, including two although as Minister of Public 
persons of no less importance Security he was not exactly an 
than toe Minister of Education unknown figure of the hierarchy. 
What the radicals may have himself, and the Vice-Chairman The way Hua spoke and be- 
done is to prevent Teng from of toe revolutionary committee haved during the Crosland meet- 
carryiog out some . policy of another university in Peking, ing, however, makes one thing 
changes that could have gone Visitors to Peking University very clear: whatever his personal 
through, had he remained in were shown an entire quad- views, the Premier is for the 
power. The former Vice-Pre- rangle filled with posters time being sticking firmly to 
mier.-a mao who came to grief attacking the counter-revolution policy lines laid down by 


ministers who were in power removal of funeral tributes to Chinese economic strategy.^ 
before his own promotion, in- the late Premier Chou was the self-sufficiency and sell-relUu 
eluding those of the liberal exception to this mle. But the which reveals itself in Lnstuif 
and outward-looking Foreign rule was powerfully restated by like the successful campaign; 
Minister, Cbiao Kuan-Hua. Pre- the reply given to Mr. Crosland the City of. Shanghai (ooei 
mier Hua’s discussions with Mr. during talks with a neighbour- the world’s largest) to gti 
Crosland, which lasted about hood committee (the lowest unit enough vegetables for iU A 
Twice as long as the British of urban local government) in needs. It has also provided 4 
embassy claimed -to have ex- Shanghai when he asked backdrop to several of % 
pected, were disappointing- in whether any members of the major power struggles that ha 1 
that the new Premier faithfully committee had been dismissed occurred in China during f 
repeated much of what Foreign for sympathising with Teng. The past few years. 

Minister Chiao had said earlier' answer was a Straight “ no.” No The “arch-traitor Lin PJ 
in toe week. This included toe one had sympathised with the may have performed some 
stress he laid on continuity of ** unrepentant ca pitalis t reader of service to his eountr - 
fo reign and trade policies, and Teng.” it was explained, so no boing killed in an air . 
the warnings — which admittedly one had been dismissed. while attempting to escj 

.tend to be an inevitable feature The key to toe system, though the Soviet Union. In at 
of Chinese ministerial talks no doubt this is an oversimplifi- bis example proves— if 
with westerners — against Soviet cation, would ’seem to be that a were necessary-— that th^ 
aggression. . carefully nurtured fear of oppose Chairman Mao 

heresy exists in the minds of leaders who are followin g __ 
most people in China from the policies turn out only oft« 
bottom to somewhere close to to he in sympathy ffitn m 
the very top of the Communist Russians, 
hierarchy. To label someone a 
. “capitalist reader ” is to mark 

• If China is again pre«mting him ^ 0WQ ^ a heretic. The pos- 
a facade of exemplary um^to sihUity ^ c^uUy left open for 
the outside world despite what someQne w ho has been branded 

appear to have been some fairly ^ wa y j 0 repent -and be .... 

serious convulsions among ito re-accepted, though it is pos- China is, of cottse. what wa 
top leadership, toe obvious ques- s - ble tQ gQ j^ther and blacken happen when /Chairman Hq 
tion is: how do they manage It. ^h e name 0 f prominent i*w dies. Discussion of his hesH 
The answer comes m, two parts, dividuals still more effectively is taboo insid/ the country. W 
The first is that personal battles and permanently: films have teen shown of 

between top leaders, which are one of toe posters shown to recent meenngs with fordf 
as normal in China as in other foreigners at Peking Uniyersity politicians /which suggest thi 
countries, do tend to be trans- drew a parallel between Teng's at . 82. M/b is now becomiri 
lated into ideological terma role as inspirer of the Tien An* exceedingly fragile. But he i 

when reported by official news Men Square incident; and the oot . apparently suffering froi 
media and may therefore seem famous attempt by Lin Piao to any particular disease, 
to be about bigger issues than Is seixe power by military coup in thinp 1hat M 

really the case. The second part May, 197 L The figures 5-71 (for “w StsXfMa, 

of the answer Is that China p<»- May. lSfTl) which stood out on rh« S wm be 

sesses what can only be the Peking University poster are hi ^Honi 

described as superbly efficient a concise code in China for toe imiae<llate mimR ot ms 
machinery for 


Exemplary 

unity 


Chaiman 
Mai 
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k\ 


Foreign 

trade 


ensuring that blackest form of. treason. The -gdfemStiSL ^nd*^ , 
changes at -the top are reflected students may hafc* put the Committee. « 

almost instantaneously lower figures on to their ^ poster on !2 h li^artew stability in 
down the line. their own ' initiative, W they esteblish;8_new_ stabihty m 

may have got the i 

The Tien An-Men Square somewhere else. In a ~ 
incident of April 5, when tens of ^ shanghai members 
thousands of people swept aside Crosland’s party last w 
People’s Liberation Army a wall covered with “copy 
guards, burned cars, and virtu- posters which were being 
ally stormed toe Great Hall of scribed by- people from 
the People in what seems to munes, schools and factories 
have been a spontaneous ex- subsequent reproduction 
pression of indignation with the home. 


from party hierarchy. During 
years personal struggles ^ 
Mr , power will be unavoidable.^ 
saw the recent past Is any prece ’ 
they will no doubt be 
in the usual framework af-J 
putes over ideology. That ' 
not mean that the system 
at tis in danger of collaps 
>w or later. 

\ 
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After much 
toying, a sale 

The simple announcement that 
Debenhams is acquiring 
Hamleys, best known for its 
world famous toy shop Ln Regent 
Street, through an agreed bid 
worth £4.78m. omits a great deal 
of the intricate complexities in- 
volved in the deal — and not 
few unusual aspects. For a 
start Debenhams admits to pay- 
ing over the normal odds to seal 
quick deal and pre-empt the 
other 70 firms which have shown 
an interest in Hamleys. 

But toe full story begins back 
in November 1970 when a com- 
plex series of cross guarantees 
were signed between Lines 
Brothers subsidiaries and Lloyds 
Bank. The following year Lines, 
a major fnree in the U.K. toy- 
making industry and controlling 
shareholder in Hamleys, went 
into liquidation, as did all its 
subsidiaries save for Hamleys. 

Cork Gully became liquidators 
to the parent company, but most 
subsidiaries had their own 
independent liquidator so that 
getting on for a dozen different 
parties bad to sit down at toe 
negotiating table. To complicate 
matters Hamleys started court 
action to challenge the validity 
of the agreement signed on its 
behalf with Lloyds Bank: an 
agreement involving some £6m. 

In 1972 Hamleys and Lloyds 
Bank entered into a moratorium 
agreement that put these court, 
proceedings in limbo. Lloyds 
granted Hamleys overdraft 
facilities, Hamleys paid its trade 
creditors in full, and trading 
was transferred to a new wholly 
owned subsidiary called Ham- 
leys Regent Street Limited. 

That still left majority control 
of the company resting with the 
Lines liquidator. He had a duty 
to dispose of the asset in order 
to maximise the repayment to 
Lines’ creditors, but by an odd 


legal quirk Hamleys had a lien 
on these shares until certain 
loans were repaid.' 

Protracted negotiations be- 
tween all the interested parties 
were inevitable, therefore, and 
it was not until 1974 that an 
agreement was hammered our. 
Briefly this released Hamleys 
from any purported guarantee 
obligation to Lloyds Bank, made 
provision for repayments to 
Hamleys of money owed by 
Lines, and allowed Cork Gully to 
get on with the disposal of its 58 
per cent of Hamleys on condi- 
tion that minority shareholders 
would be made an offer on the 
same terms' that Cork Gully 
obtained for its stake. 

At that stage, enter Samuel 
Montagu to open negotiations 
with Interested parties, a long 
list of which had been built up 
since 1971. , 

The bank was acting for Cork 
Gully in the first instance and 
had no* direct contact with the 
110 or so minority shareholders 
— largely Lines family and asso- 
ciates. In fact the deal with 
Debenhams was fixed up before 
tbe Lines Board were aware 
that Debenhams was on the 
scene at all. (Although Montagu 
pushed hard for an offer condi- 
tional on Board recommenda- 
tion, a point which was 
accepted.) Even now with de- 
tails publicised, the Hamleys 
directors under the chairman- 
ship of Miss Peggy Lines have 
yet to meet the Debenhams 
Board. 

But now everyone seems 
happy. Debenhams has doubled 
the size of its toy business at a 
stroke and can exploit the vain- 
able Hamleys name. The better 
than expected price for Hamleys 
means that Lines’ creditors will 
be paid out in full against a 
previously expected 75p or 
thereabouts. And under the 
complex terms of the Lines 
liquidation Debenhams will get 
back something 'like a quarter 
of a million pounds of its pur- 
chase price via the liquidator to 
Hamleys. 



“Well be sold the -Sun’ 
to tbe opposition and look 
bow successful that has 
been! ” 


Enter the 
water walker 

It was rather tricky yesterday to 
sort out the precise details 
making the new Government job 
to be done by a former chair- 
man of a newspaper company 
different from that which has 
been done by the same paper's 
seconded industrial editor. 
Geoffrey Goodman has been 
running toe Counter-Inflation 
Publicity Unit for a year, 
and in a couple of months’ time 
returns to industrial reporting 
at the Dally Mirror. 

Goodman was a paid official, 
though toe unit is coyly unforth- 
coming about toe figure. Now 
in comes an unpaid Lord 
Cudlipp, who retired from the 
chairmanship of International 
Publishing Corporation in 1973, 
to take on jGoodman’s job plus 
the title of Adviser to the Prime 
Minister on •* the presentation of 
the Government's counter-infla- 
tion policies.” 

Cudlipp will have “ direct 
access ” to Mr. Callaghan, 
though Goodman enjoyed toe 


same facility when Harold 
Wilson appointed him in July 
1975. What seems possible is 
that some sort of public appear- 
ance role is being considered, 
though whether ln conference 
hall, factory floor, television 
studio (or even in TV adverts) 
is not yet clear. As for toe line 
into No. 10. Cudlipp - declared 
last night that “the contacts 
will be closer.” 

.The appointment seems to 
show the Prime Minister as 
keen as his predecessor on sym- 
pathetic IPC men. and family 
ties with Government are 
cemented too seeing that 
nephew Michael Cudlipp Is in- 
formation chief at toe National 
Enterprise" Board. 

Hugh Cudlipp, now 62. started 
as a 2s fid a week reporter in 
his native Wales, and apart from 
a couple of years with Beaver- 
brook's Sunday Express, made 
his reputation with the Mirror 
organisation. He rose to be 
chairman of Daily Mirror News- 
papers before heading IPC after 
the dramatic 1968 downfall of 
Cecil King. 

Last month he ended a year 
as consultant to the “Save It 
campaign, and “ that gave me an 
insight into the Government in- 
formation machine.” An even- 
ing newspaper indulged In a bit 
of Cudlipp-Mirror type jibing 
by talking about the new job 
for “Lord Puff” but the man 
himself declined a counter-blast. 
He has just delivered to the 
publishers his third book, auto- 
biographical and entitled "Walk- 
ing on the Water.” Some sort 
of augury, no doubt. 


For example 

The general instructions for the 
1976 examination to be held by 
the Institute of Freight 
Forwarders includes the follow- 
ing warning: “Marks may be 
lust for careless presentation of 
answers and errors in grammer 
or spelling." 


Observer 


Who saves 
safely and 

sleeps sou 





The Leic ester 
Investor. 




Many forms of investment are nail-biting affairs ar '■[ 
presenL But the Leicester Investor gets the double bead 
of a worthwhile return on his money and a reassuring ' i 
sense of security knowing that his savings are really safe; 
The Leicester is a very big, very experienced building ' 
society with 125 branches and t • 1 

assets of over £800,000,000. „ Ini T1 f HP 

An account at the — UUlll LUV 
Leicester is safe 
and sound. And 
that in turn lets you 
sleep. Safe and sound. 



Leicestei 

investors 


Leicester Building Society 
Branch offices throughout the U.K. 

Chief Office: Oadbv, Leicester, LE2 4PF 
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SOCIETY TO-DAY : COUNCIL HOUSES 


BY JOE ROGALY 




a new Tory 



CONSERVATIVES now 
C *. an. opportunity to sell large 
, ' - bers of . bouses to sitting 
Z'^nts, It Is not an unfettered 
; t | : - k -rmnlly: there, can be no 
'; : esale transfer of ownership 
■' ^ tie kind' that would really 
**Vfc down digs barriers — at 
» not until some future Gov- 
■ i lent decides that tho aboli- 
. , 'fc , of the l council estates 
. • Sttoes? fiefdbms?) must be 
:. I: ' » ght a6ont 'by\fundamentfil 
'vnolng legislation of ‘the type 
; (?!? established . the-- Welfare 








s’?. Is, nererttielfiss. -an^ oppor- 
for the Conservative vk- 
^.■s in last weekta local elec- 
. Air \ have- brought under their 
*- -ro! some of the major ious- 
r> i: authorities in England and 
'* - 35. The table shows where 
' *?; of the mere outstanding 
are. • 

‘ -ne opportunity Is - only 
, \tly limited by the state, of 
"'Jaw. It is widely assumed 
the Labour Government de- 
’ 7 2 d the sale of council houses 
when it took office in 
:h 1974. In- feet it did'-no 
' •' thing, although an effort " 
' made to discourage sales. 

. ; ’ nderstand the legal position 
'' necessary to start with the 
' Housing Act, whose Section 

- '< gives local authorities the 
iiT to seQ their houses “with 

consent of the Minister." 
ib-dause enables the Min- 
1 •>: to give a general consent 

- 1 councils. 


enables councils to sell at one* 
fifth off the market-price, pro- 
vided only that there is a limita- 
tion on resale during the first 
five years of ownership. Another 
circular, issued in March 1973, 
said that applications from auth- 
orities to cut the price by up 
to .30 per cent would.be con- 
sidered. This is also still legal, 
but since it provides for specific 
Department of the E n v ir on m ent 
consent it is probably a daart 
letter' under present Labour 
policy. ( 


Advantage 


Resale curb 


; r , icb a consent was in fact 
~u by the Tory Government 
.Circular No. 54/70, one of 
. : first acts after coming to 
7".\ This general consent still 
" s With full legal force. It 


But the new Labour Govern- 
ment did nothing to rescind 
the general consent given by 
Circular 54/70. Mr. Anthony 
Crosland’s famous Circular 
70/74 (dated April 19, 1974) 
expressed the belief that .where 
there -is a substantial need for 
rented accommodation, ns -in the 
large cities, it would be " gener- 
ally wrong” for local authorities 
to sell council houses — but then 
went on to say that in some 
areas sales might be ^appro- 
priate.” Such a circular can be 
very powerful in creating a new 
atmosphere, but it is not the 
same as a legal- bari ’-This' was 
c onfir med in the Commons just 
a few days ago— on April 28— 
when Mr. Peter Shore, Mr. 
Crosland’s -successor -as Secre- 
tary of State for the Environ- 
ment, said: “If certain local 
councils, in the light of that 
advice, think it to their 'Advan- 
tage or think it right to sell 
council houses, they .are able 
to do so." 

If the new Conservative, coun- 
cils now fail to self .’some of 
their bouses to sitting tenants 
they will not be able to.. excuse 


themselves with “it’s against the 
law.” There are, however, other 
harriers. The total number of 
council houses sold in 1967 was 
3J.38 (England and Wales) and 
this increased to .an average of 
some 7,000 a year in the follow- 
ing three years. • Under the 
Heath administration sales rose 
rapidly — to 16,000 in 1971. 
45,000 in 1972 and 33,000. in 
1973. Since then .-they hare fal- 
len right back, down to just 
under 3,000 last year. Two ex- 
planations are obvious from the 
time scale:, most Labour coun- 
cils that took office in 1973 port 
an immediate stop to sales, and 
when the economic outlook be- 
gan to look really uncertain 
following the five-fold increase 
io the price of oil it became 
harder to find customers any- 
way. 

Uncertainty . 

Economic uncertainty is pro- 
bably still a major barrier. No- 
one has done a serious study of 
the current market for council 
houses- at “20 per cent off” on 
the basis of present and expec- 
ted future earnings of tenants 
— but it would not be surprising 
if such an exercise showed that 
many former would-be-buyers 
are now hesitant, with their 
hesitancy doubled by the heavy 
subsidies paid to keep rents 
down. 

Conservative councillors are 
likely to mention other difficul- 
ties. The Labour Oppositions 
in most councils will fight 
against sales as hard as they 
can. Some officials proved to 
be inexplicably slow in arrang- 
ing sales the last time Tory 
councils tried it, and the same 
officials may be obstructive 


again — although . the report of 
a National and Local Govern- 
ment Officers' Association work- 
ing party on housing, com- 
pleted' in' 1973, concludes that 
“in general, local authorities 
should remain .free to dispose 
of 'their capital stock of bous- 
ing as they wish,” and spoils 
this only slightly by staling its 
objection to knock-down prices. 


Pragmatism 

I£ the Conservatives really 
hare ' the- interests of the 
tenants at heart there is a way 
of overcoming such difficulties. 
The first step is to acknowledge 
that there is a qualitative 
difference between a policy of 
wholesale disposals of council 
houses, which would require 
the backing of an enthusiastic 
Cabinet, and smaller-scalc sales 
in areas where most reasonable 
people will agree that the 
policy is justified. 

' The latter approach is not 
very different from that of the 
committee set up by Mr. Cros- 
land to review housing finance. 
Its report should have been 
published by now, but Mr. Shore 
wants to go through all the 
workings himself, to put his 
own stamp upon ft, so. it will 
probably not appear until the 
autumn. This committee has 
been coming round to the view 
that a series of local, or 
regional, bousing strategies 
would be more useful than a 
national one. London's needs 
are, after all, quite different 
from those of most of the rest 
of the country, while in Liver- 
pool there is a surplus of some 
kinds of council flat, as shown 
by those that prospective ten- 
ants reject 


Local housing plans would 
differ widely on council house 
sales. In some areas (possibly 
London > the need for rented 
accommodation for . single 
people, the elderly, and a mobile 
working population is plain; in 
others (in the Midlands or 
North:. West, say) selling off 
some houses would benefit' the 
capital account and provide iu- 
cjjme that could be used to 
-build others. There is no need 
for ideology to cut across such 
pragmatism: this Government 
would be quite happy ' to have 
Building' Societies finance the 
said by councils of rehabilitated 
and recently municipalised 
older houses to any willing 
buyers.''. * 

The difficulty is that ideology, 
or, more precisely, sloganising, 
cannot be. kept out of such de- 
bates. The more familiar chants 
are especially’ depressing be- 
cause they leave so- little room 
for discussion. 

Sometimes no 

One of them is "selling coun- 
cil houses reduces the stock 
available for letting.” The 
answer is that sometimes it 
does, and sometimes it doesn't. 
About 5m. dwellings are now 
being rented from local 
authorities or -new town cor- 
porations in England and 
Wales, and a - further lm. in 
Scotland, which is so addicted 
to renting that some 54 per 
cent - of its homes are local 
autbority-owned. as against 28 
per cent in England and Wales. 
The annual number of re-lets 
varies betwen 3 per cent, and 
10 per cent — say 250,000 a year. 
If a tenth of all sold houses 
were taken as lost as re-lets in 
any one year and sales reached 


an unprecedented annua] peak 
of 100,000 the number ‘Tost” 
for letting would be 10.000. ora 
small fraction of tiiose let or 
those built every year. But even 
this is merely notional, since 
sitting tenants stay on in the 
houses they buy and the “ loss ’’ 
to the stock available for let- 
ting is likely te be postponed 
for so many years that it be- 
comes insignificant. 

Another chant is *' selling 
below market price gives away 
a public asset.” This is usually 
accompanied by the argument 
that the ’* knock-down ” sale is a 
second subsidy, on top of the 
subsidy given in the form of tax 
relief on the mortgage. But 
what is the true market price 
of a council house with a sitting 
tenant? What is the value of 
that tenant's previous, rent pay- 
ments? What is the value of 
the restriction clause — allowing 
no re-sale except to the council 
at the original price* for five 
years — and should iT be sub- 
tracted from “market price”? 
A hundred accountants may sit 
for a hundred years without 
producing precise answers; on 
the other hand it would take a 
schoolboy ten minutes to show 
that a house that is not even 
covering its own management 
and maintenance costs is in 
financial terms nut a public 
asset but a public liability. 
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THE MAIN TORY COUNCILS 

(Major housing authorities in areas in England and Wales— now 
Conservative controlled) 



Previous 

No. of council 


control 

homes*' 

Binningium 

Labour 

U1JS12 

Leeds 

No overall control 

^15 

Nottingham 

Labour 

43,693 

Bradford 

Conservative 

39.273 

Dudley 

Labour 

33,955 

Kir Id ocs 

Labour 

3-1,354 

Leicester 

Labour 

32.231 

Wirral 

Conservative 

25.375 

Bolton 

Conservative 

25,359 

Oldham 

Labour 

23,253 

Plymourh 

Conservative 

23,206 

Southampton 

■Labour 

12,774 

Cardiff 

Labour 

22.639 

Derby 

Labour 

22.135 

Sefton 

Conservative 

21,212 

Rochdale 

No control 

21,1119 

Tamcsidc 

Labour 

23.74a 

Stockport 

Conservative 

17,297 

Trattord 

Conservative . 

14.472 

Solihull 

Conservative 

5.9£3 
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Sloganised 


The regional or local-planning 
approach might reduce these 
broad, sloganised debates to 
practical questions about how to 
satisfy the housing needs of the 
largest number of people, start- 
ing with the worst-off, in any 
particular area. Properly done, 
a serious local study might win 


enough support fur a mixed 
strategy of sales and Tresh build- 
ing or rehabilitation tu over- 
come much of the opposition in 
that area. 

The Government's review of 
housing finance could wilh 
luck produce ether pnlieies lhal 
sensible Tories should think 
through. The financial purpose 
ol‘ selling council houses is in 
shift the responsibility for man- 
agement and maintenance from 
inefficient councils to inevitably 
mure efficient individuals. The 
main sociat purpose is to give 
the tenants, most of whom are 
treated like recalcitrant child- 
ren. the same dignities and 
security of tenure as mvnor- 
oecupiers or borrower-occupiers. 

Both these purposes could be 
served by. >ay. lialf-and-hulf 
ownership schemes of the kind 


being patented in Uirntiugh.;::!. 
Gn-npcralivu ownership and :si.n:s- 
acoinent id la ret* lUSs ininir. oe 
another way: u is already Ir-iu.; 
tried. Long leasehold* i::i :llt 
also serve; seme IW-partJiUiM 
rfie Environment thinker* Ii.jiv 
been debating the idea *»f " iti-- 
111110 *' leasehold:-, which •sitil.l 
not be inherited i*«it v. its. s i 
might suit present tenant* well 
enough. MuM such scheme » are 
thought tu In> ar l.-ast worrit 
tinkering with by Labour politi- 
cians: from the p*u:it nf view «<l 
the residents of the estjt.es ilu-y 
have the overwhelmin'.? nvr:: -.-t 
breaking the -ir.i!tglelu<l»! -n 
council officials over t!u:r !iv— . 
The Conservatives should think 
ahead, ami proclaim their 
thoughts. It ij one <«f the 
several oppurtumtie., .-pen to 
them. 
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Letters to the Editor 


n Mr. fl. C. Cofee Wallis, 
r,— Few will aigue over the E0ham » Stt " ey 
d for an effective incomes 
cy in our current economic 
late. Some are concerned 
the new measures for pay 


Interface between manager or manufacturers (which will make say they do or do not want ger that Kurdish culture will 

— ■ * * ' prices more attractive) combined separation— -what electoral system also pensh. One way in which 

with Free Trade. Britain was a do we work under? How many it can be preserved is through 
traditional supporter of Free of the 39 per cent of voters the medium of festivals of the 
Trade while British goods en- who supported the present kind .currently taking place in 
joyed world-wide renown and Government would tell a pollster this country. Even though the 
were very competitive; it is not that they support dause 4 of Kurdish question i. a major 
possible to reverse this policy the Labour Party constitution? political issue requiring a poll 


supervisor and labour. 

R. C. Coke Waliiv -■ : v- 
Regional Director, 

The P-E Consulting Ghwip* 
Par* House, 


Resort to the 
presses 9 


of Free Trade and expect to G. A. Fisher, 
boost exports, as world trade is IS, Kinostcay, 
generally reciprocal — for ex- Germrds Cross. Bucks. 

ample, if the UJK. purchases 

more from Korea, Korea will be 


tical answer, one would hope that 
politics should not be' allowed 
to spill over into an area that 
is essentially cultural . and which 
should be outside politics. Before 
it is too; late 1 would like to see 
the organisers of the festival 
make amends. " 

Michael Harbottle. 

86/ D, Hamilton Terr nee, N.W.8. 


From the Managing Director 
owners. Political Investors Bulletin. 
is no measure ' of 
f the 

(May 8) on the much neglected 


raint are unfair Ito^-J******* v ? to purchase more Som A noma lv Of 

gnlseand hope thattfce Stage From Mr. M. Bvcklawi. .... .tv the. UJL . U1 

-•deal has to stick- There are; - Sbv-^I Me- that 'during. .’the -It must he recognised that the x___ 

- present anti-dumping legislation tSlX TCilCl 

‘cations some, of which, 1 Bank of England sold more than (forming part of GAAT proce- . „ „ „ 

sve, have yet to be. fully $2.8bn. 'of ‘birr reBervjs, sup- dures) ‘-was drawn up some From Mr. G. Gregory.^ 

igmsed. . ... .. posediy in support at the £ Des- decades ' ago by industrialised Sir,— Mr. Cmsmans_advocacy 

o meet the expected upturn pRe this. support the .fiftas sunk countries', .including the UJL. to of tax relief on rents (May 7) is , . , 

jconomic activity, companies a faster rale thqia ever. L suit their own interests in main- welcome, and has the mem of A nprciCrAflt 

t increase their productive wonder whether.thft-sale of one- taining -open markets for their bing politically possible. PoUti- r v ^ ^ 

•city. To do this they must^ ^ third of our reserves w.as really products world-wide— and many cians advocating reiiets to the > . t 

. ?r recruit more people, or intended as -a support action or 0 f the countries now accused of irCHII 

st in new plant and equip- w aa really for. the purpose of low-cost production were not than those advocating the aDoi^ 

t, or else improve the pro- assisting in' the financing of the among those countries partici- fion of mortgage tp reliefs to 

' ivity of all ±eir existing Government's budgetary deflciL pating in the formulation of ’meawirp^nf 

• trees, including management noL.-genert0Iy realised that these rules. It is very disheart- P““ bll jjy f J 10 -SJJKJl Sir,— My congratulations to 

abour lfSeyreSSmore trough the operation of the ening to witness the about-turn Q ^ r Nigel Carson for the article 

le-and your^ ^recentsuraeys Equalisation Account, wUch has resulted in many lhe «*** ““ over the secomL — 

shown * ““ “ 

tance 
n— We 

•pfitipAnpcc at finmn nrrri ^ uis; muic umc no uic/ octiv iu ur _vaIS-i.'a4 

td. UnemDtovment has not 188 of the Government’s activi- crease their own exports and comes more widespread it could 

Id a? ties.- - . stimulate export-led growth. SKSS’iiSld iS& prove self-defeating. The success- 

• r thp tt q 1 nr While the weakness of the £ it should also be noted that i! ful contrarian relies on the 

^ no- -has imposed a limitation' on the Korea has increased Its imports a?, JwJ phenomenon that investors will 

Goveccmenfs abitities to borrow fre m .the UJC considerably^ ur- P°fL W n° ™S* Continue to .make the same mis- 

abr0fld - «»* father £«U ingthe past few years-and that * P S t he * takes in the future that they 

resent imposes a limit in the this was buying high-cost items pi ? t b !SJf thSt P ^aS*»nt now made in the past Given decades 
tt™ Government’s ability to finance (whereas Korean exports are in ^Kuses ^but that we are of evideoce. it would appear that 

its ex P® nditure by sales of our the form o£ many low-cost items); S homS' It L«f noSlble this phenomenon has a relatively 

the U.K. has a decided Se sTtoation aSl be Persistent trend. 

^ We are- Teaching the point advantage over Korea in many JLhv allowto" renm to bl *• C. Beckman, 

r too late to catch the wb ere the Government will be respectT We appreciate the Steeln of the^n^ Sui,e 491 Pot * West - 

n - obliged to deal directly with its realistic attitude shown by the ■ The competition to lrt Edgawre Rood, Marble Arch, WJ 

.■refore we are left with the deficit through increased tasa- British Government towards the th en b e such that it would 

option to secure more from tion or. reduced . expenditure or import controversy, and recognise away with the need for such 
x is ting resources— a nettle el»e increase its reliance on til e the difficulties faced by a Govern- as rent control and 

ave not always effectively, prin ting press .to .print increasing meat which is pressed from all — 



•r 

v ‘ : Wey' 


l muss as rent cuucrin ana "p 1 a. 

ed. But in “the post we 'quantity of depreciating money, sides to find a scapegoat (cheap ahourefaeld^or invert- ^Dlp^yillGIll 

relied too heavily on more cynic would anticipate that imports) for economic 'dlflleul- mtgbt t h en be on a oar. 

typically in terms of piece- tiiey would resort to the printing ties. I do not beheve devalua- ^th that of the owner occupied. 3QQ FI Sill 2 W3SCS 
work - measured bonus Press. . tion will come to the rescue of or ^ thaf ye t another “sacred „ „ _ , . ° 

ibs, output related or some *■ Buckland. ^ British competitiveness unless it -^w” which has to te preserved. F™ 1 * Mr. R. BarracUmgh. 



form of incentive. These Baoedale, McmiuieTi, 
s no longer fbrm part of Bishop's Stortford. Herts. 

Government’s or manage- 

new strategy. Schemes 


new auKicgj. acnem«} , 

tra pay for more' consistent .. l^ln fnill g 
or output' are. taboo; ■' ® 

i, extra reward for any sort ' imnnrtc 
bductive change is old hat 
ot allowed. - From. The Director. 

let us not be fooled into Korea Trade, Center 
ng that more overtime will ' Sir,— We have noticed in the 
le the answer, because it Fin ancial Times lately, frequent- ' 

Neither, the £6 nor the references in letters and articles 


is accompanied by an increase in Gregory 

productivity; and increased ex- 752a Commercial Road. 
porta must be based on a policy porfertone Dorset. 

of Free Trade. ‘ 

Korea will encourage UJC 
firms’ involvement in Joint- TTm ITiirrJicIi 
ventures in Korea, for export all JL lie . *\l*a G1SU 
over the world to the benefit of - 

Ki 2 £»“ 4,0, ~ . heritage 

28 r . Charing Cross Road, W.C.2. 


Sir, — As in Kenya and Tan- 
zania, wc have in Britain an in- 
dication of the relationship 
between rising wages and declin- 
ing employment. 

It is a tragic misreading of the 
needs of Blacks for world 
opinion to pressure South Afri- 
can companies to raise pay in 
great disproportion to producti- 
From Brig. Michael Harbottle vity. 

Sir, — Discrimination is prl- Excessive wage increases Speed 
marily a political expedient. It up mechanisation in existing 
is therefore particularly sad operations because of cost rather 
when-one sees it. being exercised than expending demand, and also 
in such an admirable pre&enta- endanger the profit return which 
tion as the Festival of Islam alone can attract to Africa the 
which, by definition and the new investment required to 
organisers’ declared intent, set maintain the employment level 


jvcjujcr. references in letters ana zruncs ■ rrtv ri j. • j 

to £4 award may be con- to cheap cloffilng imports from • IhP NCOlS SOlO 
led and are therefore not certain .Far Eastetii countries— 

as part of the future the latest being in- the arricle := .'f|ATrAlllilrt¥S 
rate. For some sections “Realistic Jaws .on dumping UvyUiUUUlJ 

working popidation this . .. From The Chairman. Condon ul8ftU «„ B 

. /Lr' & ed but tighter constraint Clothing imports from Korea Branch-, Scottish National Party, out to be non-political. Un- and improve living standards. 

& he effective up until July and’ other major Far. Eastern . Sir,— Mr. David Watt’s article witting though it may be. the Most of the Christian Churches 

■not just the much reported exporters are resgicted by quota. ^ devolution (May 7) was of Kurds and their' age-long culture not well knovm for good pay and 

r 12-month period to July this means that British manutac- interest in extending- the range have been excluded from the conditions for their clergy, would 

This .is caused by the tur era. have a certain, share or of English -flanking on the prob- festival. be well advised to propagate the 

in the annual wage-round the market reserved for their ppjnts which be made, The ifim. Kurds are today the need to employ the many rather 

ating machinery— a signifi- products— -However, -tney are .however, require pointed corn- third most numerous people in than overpay the few. 

proportion of work-people tmaWe to supply menL the Middle East with a tradition R. H. Barraclough. 

still to receive their Stage merchandise, importers will in- “The SNF has lost -a little as old and as rich as that of any Chaddesworpi, 

■6 award before July this creas * imports from eel ana :gf 0im £ sin & the torn of the other Islamic people. Thanks to Dittan Grange Close, 

associated countries, to mmse up ^ Watt ought to teti the peacemakers in the after- Long Dittcm, Surrey. 

lout arguing ail the be- Zum&FS, TSbS. ' 1 2 a . de . r5 J JSi *S* S h 


nenafetenuy eut-perfermed the nent rale. Kurtiaan was die- c - t> V U 

iT'L.r'ii&s 25 Smo-Bntish 


he knows— that the SNP has whom Britain played a prorai 



tor of manager and worker the major elfement then^many seSSy— “ a referendum from how It ran be that T'SSSnt From rhc Secretory-Generol 

• S e on whKo'SS ?Sw W te to 1 b S^3T SSJSTrt &£? ^^tbe predom«Stiy S” SfVch “de dimensions^ the ****** Trade Coiracil 

'other mfdc«- de ^ atl ® tlist ^“giish were de- Festival of Islam should ignore Sir,— It is unfortunate ■ 
Thl BritiS wuld ^ the significance of the Kurdish Mr. Charles Smith should have 



•; differmtials^^aje^ already. ij^price tia Btader refwendmn? ' Does , Central- Africa; yet the Kurds, that'trade between the U-K. and 

' eased and distorted. & ^riooaly suggest that a who have produced their share China was balanced at about 

,,%r.tatiy will have to seek new 0 „ *h« contrara the main probi referendum (or for that matter, of poets and literary figures, let £15m, in each direction in the 

’ j j,* (or old-fashioned?) of im- i e m is the productivity- of some » general election) in which the alone Saladdin, that great leader first quarter of this year, and that 

«■* g morale and motivation, uk. firmi vriiidi is said to-be Engladi voted 90 per cent agaimt of chivalry, find no place any- British exports were down on 

ibove all means better co- less than, that' of the TJJC-'s main Scottish home rttie.and the Scats where in the programme! . I97S levels, In actual fart total 

ion. greater involvement competitors. voted .90 per cent for it could. To-day's calculated extermina- trade for the quarter was a 

, > dans, risks and decisions The tiX is currently aiming have any other result but the tion of the Kurdisb identity is record £415m. The value of 

' - • 1 ipany level, more effective at export-led growth to stimulate statutory expression of the Scot- a political disgrace and does no British exports was also a record 

- : ‘ n over tte "hygiene fao general economic revival. This tirti voters' demonstrated will? * credit to the Islamic world. With at £21.5ra. 

at the work-place and far is- only possible on- the' basis -ofL.‘ . And..a& fqr the. question of the the disappearance of the Kurdish R. Burrell, ‘ t 

man-management at the higher . productivity by UJC percentage of SNP voters who identity there is the grave dan* 25, Queen Annas , Gate, SW1. 


GENERAL 

Labour Party national execu- 
tive committee considers policy 
document for possible incorpora- 
tion in future election manifesto. 

House of Lords Select Commit- 
tee on Commodity Prices hears 
evidence from British Non-Fer- 
rous Metals Federation. 

British Rail Board annual re- 
port published. 

CBI survey published on em- 
ployee attitudes towards profits, 
investment and other basic in- 
dustrial economic, aod effect of 
management information systems 
on these attitudes. 

House of Commons Selccl Com- 
mittees. Science and Technology: 
Witnesses— Advisory Council for 
Research and Development (Oe- 


To-day’s Events 

partmenl of Energy) and Science 
Research Council. Subject— alter- 
native sources of energy. Nation- 
alised Industries: Witnesses— C,KN 
and Metal Box. Subject— British 
Steel Corporation. Expenditure: 
Witnesses — British Nutrition 
Foundation. Subject— preventive 
medicine. 

PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
the Navy. Motion on National 
Freight Corporation t Commenc- 
ing Capital Dehtl Order. 

House of Lords: Short debates 
on the work of the Counril of 
Europe and the Western Euro- 
pean Union, and on problems of 
the telecommunications industry. 


Debatable qui-ajnn on Wuropr.ie* 
tors anil oMenpaths. 

COMPANY MEETINGS 
AnRloWi-M, Hi, Berners Strcc?, 
W.. S. Riddle Holdings. Cate 
Royal, W. 11. BTR, (Jjxton ll.it*. 
S.W.. 12. Dorada Holdings, 

Howard Hotel. W.C.. 12. Emtiirii 
and Scottish fmestors. 2. Si M iry 
Axe, E.C., 2 go. Gibbs and Damlj, 
Luton, 1 1 GO Kilriieu i Roue: i 1 
Taylor. Hi. Berners Street. \V, 
3.3(1. Nome Seeiiritios, <It. Ea>i- 
ern Hotel. E.C.. 12. Pjialir.^ Rub- 
ber Estate.-. I. Great Tower Street, 
E.C., 12. R1\T Textiles. Pi. 

Berners Street. W., 2 .Ml. Robin- 
son (Thomasi. Rochdale, 12. St. 
Kitts (London) Sucar. Winriiesier 
House. E.C., 11.15. Unilever, 

Baltic Exchange. EC.. 11. • 


Problems 

(proU lems) 


Problems ( prdb 'lems) Difficulties in business, many 
of which can be avoided by transacting business 
through Standard Chartered Bank Limited. 

Delays in overseas transactions, for instance. We 
have 1500 of our own branches and Group offices in 
60 countries throughout theworid. Each branch and 
office has an intimate understanding of local 
conditions and regulations and is ready to assist you 
with any problems you are likely to meet; 

Ring Eric Bower, our Business Development 
Manager, on 01-623 7500 Extension 23 1 3 to see how 
we can help solve your problems. 


Standard Chartered 

Bank Limited 


helps you throughout tlie world 




Head Oftkc 10 Clement Lane, Lundon £C4N TAB 


Awcu exi ecd ?.3U0 million 






DIVIDENDS ANNOUNCED 


Nurdin & Peacock advances to f 2.91m. 


CASH and carry wholesalers, 
Nurdin and Peacock reports 
record pre-iax profits of £!.91m. 
for the year ended January 3, 
1976. compared with £2. 08 m. in 
the previous 53 weeks. As esti- 
mated in January, turnover 
amounted to £135.o7m. against 
£ 102.95m. 

First-half profits had risen frooi 
£628.435 to £830.000 and in the 
January report on trading, the 
directors were of the opinion that 
results for the year would show 
a substantial increase in protils. 

Siaetd earnings per lOp share 
are up from an adjuxied 7.np to 
10.2p and a net final dividend of 
I.Tp makes a maximum permitted 
total of 3p as forecast at the time 
of last June's rights issues— the 
previous total was 1.771 p. 

The directors say that sales for 
first four months of current year 
show an increase of 26 per rent, 
over the same -period last year. 

While Government policy and 
the general economic situation 
renders if difficult lo make a 
definite forecast, the group over- 
came these problems last year 
and the Board has every confi- 
dence in continuing prngress'and ■ 
expansion in the current year. 

No new branches were opened 
in 1973 but the directors have 
completed extensions at Dagen- 
ham and Lowestoft and have 
continued the policy or improving 
existing branches to enable them 
to cope with the increasing sales 
and registrations. 

The 8.500 scj. ft. of tia rehouse 
adjoining the Staines branch has 
been bought and will be opened 
for trading by autumn of this 
vear. A site in Nottingham has 
also been bought and it is antici- 
pated that the new branch will 
be in operation during the first 
half of 1977. Directors continue 
to seek suitable opportunities for 
other new branches. 

1473-TS 1974-7; 

FOOD I (KM 

' Turnover" J 35.374 182.952 

Profit fanfare tax 2.497 ZB78 

Tuxait'in 1.31B l.Offi 

Nc« profit 1.391 Wfi 

Preference dividends ... 3-. 3-3 

By Ordinary interim .. . 171 81 

Ordinary final 217 107 

* Excluding VAT. 

• comment 

A pre-tax profits advance of 
two-fifths from Nurdin and 
Peacock was better than outside 
expectations and the shares rose 
op on the results to 96p where 
they yield 4.9 per cent, covered 
over three times. One of the 
most encouraging points is the 
recovery in profit margins. At 
the half-time stage these had 
eased to 1.4 against 1.5 per cent., 
but in the second half there was 
an improvement from 2A to 2.7 
per cent. The company indicates 
that the basic reasons for this 
better return are two-fold. First, 
earlier store openings were 
reaching maturity tit takes about 
. three years), and second, there 
was., a swing round from an 
interest charge of £232.009 in 
1974-75 to interest receivable as 
the result of last June’s £1.4m. 
rights issue. The new store at 
Nottingham will make a consider- 
able difference to next year's 
performance but meantime the 
profits advance, this year is 
unlikely lo be as dramatic as for 
last year. .Still, sales growth so 
far this year of 26 per-cent, is 
following the trend of the 
previous six months, and the 
shares have not lost their growth 
stock image. • 

Statement Page 22 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. Company 

Page 

Col. 

Australian Agrdtrl. 

21 

3 Lowland Drapery 

21 

3 

Barr ft Wallace Arnold 

24 

6 More O'Ferrall 

20 

4 

Boustead 

20 

A Norwich Union 

22 

3 

BunzI Pulp & Paper 

2D 

7 NSS Newsagents 

20 

3 

Burmah Oil 

24 

4 Nurdin ft Peaeock 

20 

1 

Clive Discount 

20 

2 Ocean Transport 

21 

1 

Costain (Richard) 

21 

4 Pyke (W. J.) 

24 

5 

Crystalate 

22 

6 Ranks Hovis 

21 

1 

Globe Investment 

20 

8 Sears Holdings 

22 

2 

Hall (Matthew) 

24 

7 Stonehill Holdings 

20 

4 

Harcros Investment 

24 

22 

20 

5 Town ft Commercial 

6 Usher- Walker 

S Warrington (Thomas) 

24 

20 

22 

5 

2 

S_ 

Herbert (Alfred) 

Holt Lloyd intnl. 

Jones Group 

20 

3 Wight Construction 

22 

4 

Ldn- & Prvcl. Shop 

22 

4 Woodward (H.) 

21 

2 


There is unlikely to be any rela- 
tive weakness in the* shares a: 
e Col. o9p where the yield of 5 per cent. 
3 is at the top end for newsagents. 

~4 Stonehill 
^ beats its 
— r forecast 





Date 

Com- 

Total 

Total 


Current 

of spoodlng 

for 

■ last 


payment 

payment 

div. 

year 

year 

Barr Wallace Arnold 


3.03 

July S 

2.73 

3.03 

2.73 

Blau tyre Tea 


15.27 

—(B) 13227 

25.27 

1537 

Boustead 


nil 

_ 

0.68 

0.4 

1.08 

Boustead 

int. 

0.4 

■ 

0.4 

— 

0.4 

BunzI Palp 

.... 

1.66 

July 1 

1.54 

357 

3.67 

Richard Costain ..... 


2SU 

July 9 

2J4 

452 

&S9 

Globe Trust 


2.4 

June 30 

1.73 

3.35 

2.7 

Harcros Ins 


1.17 

July 6 

3.12 

2.45 

1.4 * 

Investors Capital TsL int. 

055 

June 17 

0.5 

— 

1 

Jones Group 


3.5(A) 

June 17 

3 

4.3 

4 

P. & \V. MacLcllan ... 


(LS 

July 1 

0.S 

1.3 

1.3 

More O'Ferrall 


-1.3 



1.7 

2.25 

2.S 

NSS Newsagents 

.int. 

0.6$ 

July 6 

034 

— 

L73 

Nurdin & Peacock ... 


1.7? 

— 

1.02 

3 

1.77 

W. J. Pyke 

..int 

nil 

— 

0.94 

— 

02H 

RIOT 

.inL 


July 19 

1.09 

— 

168 

Sabah Timber 


0.08 

— 

0.87 

2.33 

2.22 

Sears Holdings 

t 

■2.1 

— 

3.91 

2.1 ‘ 

1.91 

StonehiU 


5 

July 23 

4.33* 

S 

5.33* 

Transvaal Cons. ... 

inL 

23(C) 

July 7 

23 

— 

63 

Usher-Walker 


1.73 

July 1 

1.39 

2.66 

2-44 

H. Woodward 



1.3 

June 17 

0.4 

L7 

OB 


The Financial- Times Wednesday NfrS lsftpj- 

BunzI Pulp down t} 
by £I.82m j ' 

SECOND HALF profits of Bund 'S.672p to S.BfiBp net, with 
Pulp and Paper reached £3.93 m. uf L664p. 1 

bringing' the total for 1973 up to The results compare - 
£i2.25n]. compared with the fore- table. The 1973 figure^ t- 
cast at the interim stage of a an additional quarter's > 
re.su It in the £tlm.-£l2m. range, for BunzI and Biach of ] 

For 1974 profits came to 114.07m. in order to bring its 
of which £S.09 ol accrued in the date into line with ofer 
second half. companies. The remiSTi 

Turnover— excluding associates offshoot for the quarter an 
improved from £l30.14m. to over ffl.sim. and loa an 
£151,09 m. In 1973 sales by over- of £166.009. y\ 

seas subsidiaries together with the pre-tax ^ urn hi* t» 

exports and overseas trading of aft . P -h „n>M ineh.HwJ?? 


exports and overseas 
the ILK. companies ai 
1123.13m- Some SO p 


Dividends shown pence per share net except where otherwise stated. 


tive office overseas. Thfe * 
a statutory compeasatiorrtt 
tion payment of iAZjx&? 


operations. ^ . 

Members are lord that there W comment 


Uplift for 

Usher 

Walker 

PROFITS OF printing ink and 
roller group Usher- Walker im- 
proved from £477.222 tn £300.009 
in 1975. before tax and before 
deducting £30.000 (£56.000) pro- 
visions for restriction of margins 
under the Counter-Inflation AcL 
When reporting an increase 
from £230,000 to £316,000 in the 
pre-tax figure al halfway the 
directors said that while it could 
not be expected that these results 
would be repeated, over-all 
results for the year were expected 
to be satisfactory- 

Earnings per lOp share are 
stated to be up from 8.7p to 
lO.Ofip. The dividend is raised 
from 2.444p to 2.6604p, with a final 
of 1. 7254 p neL 


Turnnver 
Prnbi ... . 

Priivi.-inns 

Taxation 
Nci profit 


ttla 1974 

£ £ 
4.1=1.000 5.784. MO 
a 00.009 477.2™ 

.10.000 M.IHM) 
251.750 SE.oM 
217.239 138.719 


Portfolio 
cuts by 
Clive 

MUCH HAS happened since the 
start of the current year at CUve 
Discount Holdings, reports the 
chairman, Mr. P. E. Rudd. The 
directors, recognising "storm 
clouds gathering on the financial 
horizon," reduced substantially 
both fhe size arrd average length 
to maturity of the .investment 
porifolio. members- are- told. - 
When, subsequently, the MLB 
was raised by H per cent, on 
April 23. the portfolio duration 
was only 60 days,' says Mr. Rudd. • 
As reported on April 23, profit 
after rebate, tax. and a transfer 
to contingencies reserve, 
amounted to £705.791 for the nine 
months to March 31. 1976, com- 
pared with JES2LS77 for the 
previous year. The dividend total 
was 2-S5p for the period. 

The Treasury have confirmed 
that the company will, not be 
subject to current dividend 


restrictions in 1976-77 hut the 
directors point out that future 
dividend policy veil) be considered 
not only on profits in one 
particular year but also on the 
assessment of the company's 
ability to maintain that dividend 
in l&s favourable circumstances. 

Sime Darby Holdings controls 
14.9 per cent, of the equity. 
Meeting, 1, Royal Exchange 
Avenue, E.C., on June 3 at noon. 

First half 
increase 
at NSS 

FOR the six months ended March 
2S. 1976, pre-tax profits of NSS 
Newsagents increased from 
£928,000 to £1.1 7m. on higher sales 
of £IS.7 ol against £13.3!) in- 
stated earnings per lop share 
increased from an adjusted 2.62p 
to 3.31p and the interim dividend 
is lifted from 0.53625p to 0.6p net, 
on capital increased by a rights 
issue. The previous total was 
1.7273Sp from pre-tax profits of 
£1.94m. 

Tax takes £608.000 (£483,000) 
leaving net profits for thy six 
months at £361.000 against 
£445-000. 

The chairman, Mr. P. H. Byam- 
Cook, says expansion plans fr the 
second half of the year include 
moving into enlarged premises at 
Wythe nshawe. Manchester, and 
North Hykebam, Lincoln, and at 
present the group is awaiting com- 
pletion of legal formalities on the 
acquisition of six established 
businesses. With the prospect of 
further ecquisilions later in the 
year it is hoped to maintain 
growth. 

• comment 

A sales advance, of 40 per cent 
from NSS Newsagents’; takes in 
about 22 points of volume growth, 
most of which Ls probably 
accounted for by the increase in 
the number of retail branches— 
23 traditional’ sites and four town 
centre units we're opened "since 
the comparable period. Profit 
margins remain under pressure 
and are..a tenth lower at 6.2 per 
cent., though some cover price 
increases for periodicals and 
newspapers should help. Mean- 
while a strong cash position, 
which was over £l.im. last Sep- 
tember, will finance further 
physical expansion and die pre- 


/ V . 


COMPARED WITH the December . •Equivalent after allowing; for . scrip *»ue. tOn . capital been a welcome increase in , .. „ ' .... 

forecast of profits above £l^nu. incremcd by nghts and. or acquisihon issues, (a) Gross throughout Tlivity In most companies dunng Excluding the Austrian 
StonehiU Hoidings. furniture <b) Tb be paid when funds available, <c) South African cents. feW montlvs of IflTTi s'diarys extra quarter and j 

makers, re ports a pre-tax balance » ■ ■■ » ■ — - — ■■ although in come units this has exchange gains of - * 

up from £777,000 to a record nnYboen fX refected in 5“** P"n*k l*»8fr $ 

53 " eeks TT 1 j T 1 J redundancy payments, which earnings. !?££. 

April 4, 1976. Turnover expandeo 1-1 nlf . I .InVfl durin R the fim “OMbs Sin« the end of 1973 the value 

from £7.07m. to £11.0 lm. U of trad ing following the merger. ofsteriin2ha?docTC^d consider- *ST sl * 

Earnings per 25p snare are _ ** The evrimt tonal item shown is , , stenin ^ , whllc the paper mereftanth 

nx ssmts ffw? produces, is k'r'hKM ilSr®* 

cast-8p net compared with the ■* • a r •..> c«rvice agreement with t * iat enect « mis i. cite filter sales, bowever, ? 

equivalent of 5.33p--adjusted for Holt Product The unerntoS increase the sterling value of well, recovenng fn«n the* 

- hatn'T sn _7_ . nWHeas t*a mines and net assets ced weond Quarter 1 


a .scrip issue — the final being 5p. 
T*he current year has started 


HO, <c) south African cents. ‘few sidlary^extra q^rter.u^ 

although in some units this has BnnzK^HSUre^fnRit iS 
^ t not been fully rellectod in ^ 

redundancy payments, which earnings. • Pa ^ 0l * il 

arose during the first two months Sin « the end of 1973 the value fo? a lal-ge 
of trading following the merger. or sterling has decreased consider- .u_ £- o f 4h 

. The exertional item shov^ ls ^Sr ^foreign 


Sod^h^agrLmen 1 ?^ -555 ^roi^s and neVnWts 

UpiiSdldfer^Sii? »nd to increaseThccost of goods round of UK. tob*£ 


satisfactorily, the directors report. Holt Llqyd remuneration of £8,600 plus importcd mt0 the U -^- 

m rnmmpnf International lifted profits by 28 pension premium. r« 

v per cen{ 10 £ L 4 9ou m the yoar Turnover - i^.w 

A 1*H per cenL rise on the ended February 2S. 1976, which • comment Traituw wrelus u.so 


iu oers merger 

cent, increase in sales, volume rosc bv 21 oer 
was maintained at a high level Llovd's ' ■ L 


Last year also saw some expan- 


r cent, to £17m. 
Industries’ pi 


forecasts made last November. 


imported into the U.K. 

IKS 

raw 

Turriwi r* 

154.883 

TrartlBK MTDlUS 

11. GOT 

Shan* of aBHMrlatft ... 

Z.CHI 

Net imp«« 

1.441 

Surplus before UKt ... 

XLM 

U.K. la* 

3.651 

rtv*Mwaa u* 

:.o« 


l.MT 

Net jwrolna 

■5.4S4 

Minorities 

333 

Net balance .. - - . 

S.3K 

ExmPRi, Item* 

1.BK 

Earn Inn* 

faSSt 

ij.'ult-uds 

1.589 


coons round nf UK. tobacco 
increases may again haw 
JjJ£{ short term effects fa 
iuju division. . However, the* 
13.687 been a general improven 
i.i.xi trading acliviUes during « 
' three months of this yem 
the balance sheet ij ai 
ifaS stronger: working capital. I 
"s27 £7m. and cash w up fit; 
g £11.7m. white net borrewb 
wi down from 37 per cent to' 
ccnL of the £36. 7m. net wd 
5,ni itOP. the p/e is 5 and tb 
mi of 3.6 per cent, is cove) 


„r „ 7»-fc5 •»«» unairman Air. tom tieyivooa ;r — acm-i^uoo Jiw amonwiiHm 

tton or a further '0,900 square repor ts that overseas business was aerosol factory. Meanwhile. £tK ui.M0>. loriudiu: »aixiorui of 
Feet of capacity to the Lea \ alley ^rticmlariv hn^nf vTith turri. recovery of new car sates in cau.ew. «W«i««ui prowion tor t’.K. 
factory in November. But the *“ r “ manv countries should help cmptnrovs' pension auriiutpnuun; dedOM 

main boost to profits is likely to «n?.m Is volume growth: faster profits 'S iS'SSi* 

come in the current year when J,™.. P th? fn-owrh is expected abroad, with i^ig^JS^S«2fSS5a S 

»*»?>» SS£J3 , 53TLJ!JS , S5JS E “™P e . J " d «s* ga “jjg’- &rZ££? a !m£L 


Globe Tn 


“ pnmmprrtal anrl Hnnnrial benefits ^ «ui cJudmK ewirm tnrvv mowm tia.iwu nnurri ntAW 

nil fur- expected lo account for a ninth jcgimm lam.ooo'. p..-nstoM w fonner UaVS TflOl^ 

current ontisaged at the time of the tbjg year. Further dirrciors 44.000 (jr.oooi. comptunnon for Jr ^ 

VP the merger. nBj f _ nivth rauld come when loss of cxvcuuvc sfflcc overseas icxvIUdlM .... , 

sroup With enough capncfty for V* a* Bnariil «de. the g? tte“Sc«K^ SSTMSSS SKSMJKK ta5SS« tSSi 
a rurnover rate of £16m. per year F* J f Worth American markets, which £r tnmsw drtion am.o» taar.OM HmS^Smpan th 

and. since it is hoping to come ™' h _ ne ^ current assets at around CQuM be lBter this year . 0n a From ->7 o T ISSnw!. 

fairly close to this in 1676-77. a Mr twice-covcred dividend of 3Jp. - 1 * ,p P nPl * 

further substantial increase in the current year, the chair- th rinid at B*>ln fun lot ia. s « 


further substantial increase 


COUIO oe wicr mis year, vin a fr0TO 2 .7p to 3.35p wet * 

twice-covcred dividend of 3 jip. The overall imiftet of this on share for the year 

the yield at 62}p fup W' S.6 tb e group is difflcult to predict March 31, 1976. 


profits seems an the cards. More- ? an . rcpor J* h that budgets are p^,. cent., and ‘the company is g nc j there are other political and 
over, the cash position is still based on higher sales^ and im- free of dividend restraint *for two Z2SEJ2 * P JS 


strong with resources now stand- proved efficiencies resulting from years, 
in? ai more thin £800,060, with no Ihe merger. After the first ten 
borrowings and Stonehill is. cur- weeks’ trading the results are in 
rently on the outlook for'acqnisi- line with expectations. ^ 

tions in Uie furniture industry. Mr. Hey wood sees considerable 
The yield and p/e at 9.8 per cent, potential overseas and expects JL# 

and 8.3 per cent, respectively both overseas subsidiaries and exports - - 

compare favourably with the con- combined to contribute around 1 

-turner durables averages. one-third of group profit this ffl 

year. 

rtA £■■■* Thc * r0 “P has already ■ 

A, 1 1 /Xfyi 4- rail strengthened its overseas manage- i,f 

dLUa^Ollla I dl I ment and - corporate structures. db\ 


Net taxed revenue rose J 
.06m. to £3.69m. Eamtue^ £ 


_ While some markets will require UAItaflCAD YVAiCK umincu UP^I. «"« ■ 

1\/T long-term investment, immediate SECOND HALF profits of Underwriting has been com- SJlSJv 1 
31 more can be expected in Boustead fell from £602,599 to p | ete d for m offer for sale by 

Europe, Australasia and South £426^32, leaving the total for 1975 tender of £4m. S per cent Redeem 

-Vfrica. down by £356,747 at £853^32. able Preference stock, 1981. in rnT.nHi U ml w 

II r PrrSII In Britain, both companies’ There is no final dividend, so Newcastle and Gateshead Water wStb^T nStiu 1 « 

products are now being distributed the interim or 0.4p already paid Company. Full particulars will be « 

TI.IRNOVER OF More O'FerraT! througii a joint marketing and compares with the total of available on Thursday. Brokers 

rose, rrom £3.02m. to £324m. dur- sales team. 1.084B4p. Earnings, per lOp share to the issue are Seymour Pierce t*) 01 -'- H 1 /. S 

ing -1975 but . profit declined \- 0 dividends are announced, on a net basis are staled at 0.98p and Co. {fijjv* SSEPoSStUh a 

sharply Trom RUBin. to £0.2lm ^th companies having paid (3.57p) and on a nil basis at L2p A , _ w wc , nSov Metr« 

of £0 - 12m - specie interims last month- (3.98p). • LOCAL LO.VNS SSih C?uncH f«m ) Hu 

mmrnrnimmm 

aSd e SreTriS "os£ would Earoings per 10p share *re ** S^pri^ rem^”"^ ^ ^Biriiinaham District C« 

res d uH S5£wer yeaSnd profits. at 7.17p lo^Bpl. These are have " im- bo ^ ds ara due ®", May \® 77 * has raised £2m. through atti 

For the 12-month period earn- calculated on the assumption that rw 22V°? 1 J lt J l7 J ,, !5S £2 haw They are as follows: Darlington of 11 per cent, bends'* 
inS are shown to fedown from the capital of HU had been in wbicT d wiU?ffe«a Bo ™ u & Couoc 5LwSff P *^5 NOTcmter ' 6 - 1977 at W 

5.3p to 2.1p and a net final divi- issue hroughout 1974-ia and “ken w men win euect a ^ Kinross District Council Hyndburn Borough Cound 
dend of 1.5p (1.7p) gires a 2^5p 1975-76. 5255 Qi ^f' (Hm.), London Borough of in addition to itc yearling a 

total (2Jp). Mre ud^kustraluSn comnantes Harx0 ' v Pendle District raised £260.060 through Hi: 

The company is engaged in out- a^urther Council (£*m.) r London Borough cent, bonds at par dated Myy 

door advertising .5d‘ snclIUrj M f2t£j£r** S» '!» £o5Smtadl L brtSSbmJ “.‘“S' ?J 3r »L "tf 1871 

trades. Overseas and export .. 4J5M 4 Via nnini chcstcr f ^ m. ) i South Bedford ^ n 


Boustead 

drops 

£0.36m. 


economic uncertainties m some £3.0^ to £3. 69m. Earntaaii 
countries of operation. 3- gip (3^50) basic mF& 

Earnings per 25p share before the (3.2Sp) fully diluted, 
extraordinary items are stated at .At March 31 net assets ec 
2Up l21.3p> and at 25p (22.6p) 1074 p (S6p) per share, ok' 
after those items. (S83p) after full convenhm 

The dividend is raised from loan stock. 


ISSUE NEWS 

NFWfACTI F AND Council (£200.000), Luton Be 
lNtWCAaAA.il AINW cunert Angus- s 

GATESHEAD WATER Council (£}m.), Stroud Q 

of Underwriting has been com- SSJ? 1 rSS^J'SjwmiS- 
to pleted for an offer for sale by if.*” 1 /]*, ."t 81 
»75 tender of £Am. S per cent Redeem Roroimh^ CoSfS? 

able Preference stock, 1981, m r nT.nHi U mi w 

vn unrt naioohoaH Wfitw District Council (tlm.i. Ton 


the interim or o.4p already paid Company. Fuu particulars wiu ne « 

compares with the total of available on Thursday. Brokers 

1 .084 B4p. Earnings- per lOp share to the issue are Seymour Pierce *{)“•}• 1 

on a net basis are staled at 0^8p and Co. SSSS^oSSS $ 


«»"«? « T.irp im»pi. •«!«« -g-sjs-=arar ■ lra . ^s 4 * are aue ; n ,. Mw & w- S,;s. 

r the 12-month period earn- calculated on the assumption that nT £°^ ro ?^ lt 7 fl7 - pI ^ JJJJJ haw They are as follows: Darlington of n per cent, bonds '40 
are shown to be down from the capital of HU had been in ™ e(l ; wbicT wiU ^ffe^ a Bo ™ u ^ l Cound Jl ■ November 16. 1977 at par ) 

to 2.1p and a net final divi- issue hroughout 1974-ia and 5*2LJr H * htr < Kmross District Council Hyndburn Borough Countf ( 

of 1.5P (1.7p) gives a 2^5p 1975-76. 5255 mSSSJPKL +S cj„„' (am.). London Borough of hi addition to it' yearling J 

(2-Sp). ' IS ^-T6 uws ^J52 SmS? comnanS Harrow f£|m.), Pendle District raised £200.006 through H|7 

e company is engaged iu out- indiSS- a^urthe?^ hS Council dim.), London Borough cent, bonds at par dated Myy 

advertisinE and’ ancillary “SOmST** 7^* MS SS « I***! «!n>\ City of Man- m. 
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Overseas and export 

4.3211 

njw 

Food 

... 1J33 

1.761 

Tradlna profit 

1.585 

1.1S3 

[nteresi 

14 

28 

Exceptional neat 

M 

— 

Profit before tax 

... 3,457 

u« 

Tax anon * _ 

748 

609 

Net profit . 

717 

556 

Exchange credit 

IS 

•22 

Hinoriucs 

* 18 

3 

ATI rib ol able 

720 

329 

Dividends* 

2S5 

239 

To reserve* 

441 

270 

• Debit. •' To former 

holders. 



District Council Southern Constructions (I 




JT* 

f X % 

3 A h 
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. 1974 £M 

Sales £110.5 

Profits pre-tax . . £9.9 

Earnings . £4.6 

U.K. Exports . £11.5 

In addition to these vital statistics a de 


1975 £M 
£151.8 
£16.0 


£19^ 


increase 

37 % 

61 % 

45 % 

70 % 


l 8TR Limited, Silverto<wn ; HGuse, "■ 
Vincent Square, London, SW1P 2PL ■ 


® N. H. FIRTH 

DwSSte?* as §a A compulsory winding-up order 

To reserves " . ' . 441 270 made on May 3 against Norman 

# Debit. -To former (widen. H. Firth has been rescinded by 

The chairman 'points out that Mr. Justice Slade in the High 
the results were achieved after Court. Hie petition was dismissed 
making provision for certain non- on the company’s undertakings 
recurring charges. • including to pay the debt. 


ENNIA nv 

(Established at The Hague). 

Shareholders are invited to attend the General Meeting of 
shareholders to be held in the “ Residentiezaa! " of the 
Promenade HoteL Van Stolkweg 1 at The Hague on Thursday 
the 3rd June 1976 al 10.30 a.m. 

AGENDA 

1. -Opening. 

2. Minutes of the meeting of June 5th, 1975. 

3. Report of the Management Board for the financial year 
1975. 

4. Discussion and approval of the annual accounts for 1975 
as confirmed by the Supervisory Board. 

5. Retirement and appointment or reappointment of the 
Supervisory Directors. In conformity with Article 14. 
par. 3 of the Articles of Association, Mr. J. R. M. van den 
Brink and Mr. P. A. Blaisse are due to retire by relation. 
The Supervisory Board intenfl to reappoint Mr. Van den 
Brink and Mr. Blaisse and to appoint Mr. W. H. J. 
Reynaerts as a new member of the Supervisory Board. 0 

6. Vacancies in the Supervisory Board in 1977. At ihe 
annual general meeting of shareholders to be held in 1977 
Mr. J. Bosnian. Mr. C. J . A. de Jtanitz and Mr. K. Soesbeek 
will be due to retire. Mr. de Ranitz and Mr. Soesbeek will 
not be eligible for reappointment by reason of their 
reaching thc age limit. The Supervisory Board Intend to 
reappoint Mr. Bosnian. Consequently, the total number 
of vacancies to be filled In 1977 will be three, one of 
which is to be filled by reappointment. 

7. Appointment of Auditors. A proposal will be made to 
reappoint Moret and Limperg as Auditors. 

8. To consider and if thougbt fit to pass the following 
resolution “that, subject to the approval of the Supervisory 
Board of Ennla N.V„ the Management Board of Ennia N.V. 
be authorised to issue Ordinary Shares up to an amount 
not exceeding 10 per cent of the then issued Ordinary 
Share Capital without the same being first offered to 
existing equity shareholders, io accordance with the 
Listing Agreement of the London Stock Exchange.” 

9. Any other business. 

10. General. 

Holders of share certificates (BDRs) of the Company are also 
entitled to attend, and take part in the discussions, but they 
may not vote. Admission will be by presentation of written 
proof that their certificates have been deposited at the office of 
a member of the “ Verenigrag voor de Effectenhandel " in the 
Netherlands or. in England, at the office of M Algemene Bank 
Nederland " N.V. in London. 

The share certificates must be deposited not later than the 
31st May. 1976. 

Holders of shares or share certificates (BDRs) may obtain free 
copies of ihe documents to be discussed at the meeting at the 
Company's offices in The Hague. Amsterdam, and at the offices - 
of Ennia Insurance Company (U.K.1 Limited in London. 

The Hague. May 12th. 1976. Management Board « 

*The information required by law concerning the above- 
mentioned gentlemen is available for inspection at the 
company's offices at The Hague. Amsterdam, and at the offices 
of Ennia Insurance Company (U.K.) Limited in London. 


(£lm.). Hyndburn Borough-. Coun- been sold for the bebeC~„ . 
cQ (£300.000), Dover District entitled shareholders, ^jj 
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Very clever 
leather 


Highlights from the Accounts and Statement by tht Chairm 
ofthe Pittard Group. Mr. D. W. Pittard. O.B£. - y 

40% of total sales exported — 5% up on last year,®*' 
^ employee therefore earning £4,847 in foreign cunencirf;. 
Ttie export drive. Particular improvement in exports 1 
Europe. 

Jfjj * Profit before tax up substantially, that from the secot 
half being almost double that of the first half year. 

5j? Dividend increased by maximum permitted to total 1 
20.8269 percent. Capitalisation issue of one-for-two- V 

If the upturn in world trade is reflected in the Brftf 
economy, there should be an increase .in corisuff. 
spending in which your Group should share. It rs hep 
this will be the start of a new era of growth and prosper) 


Year ended 31 December 

Sales 

Profit before taxation 
Profit after taxation 
Ordinary dividend net 
Net earnings per shore 


1975 
£1 0,360,000 
1,012.692 
490,113 
13.5375% 
lO.Op 


19* 

£9,115,0 

49W 

2244 

12.684 

•41 


Copies of the Anneal Report and Accounts are available from N.F. WoodJ^ 
Pittard Group Limited. Sherborne Road. Yeovil. Somerset. 


Twenty Fifth Anniversary 
Extracts from the Chairman's Statement 

The growth in the Company's sales was well maintained throw 
out the year. Our Overseas Subsidiaries have again incflSJ 
their contribution to Ihe Croup Results by a significant mar® 
as did the operating Company's direct exports. 

The pre-tax profit of thc Group shows an increase of 18— * 0 o* ' 
the previous year ... and the distribution oi' 12.354“« 
mended by your Board is thc maximum allowable . . 
Board, is recommending a Scrip Issue which will raise the issu 
capital to a figure more consistent with thc resources employ 
We entered 1976 with a year of solid achievement behind us. “ 
for this great credit is due to the people working in thc GfWJ , 
The first quarter has produced a Sales Turnover in excess of t 
corresponding figure of 1975 . . . but an easy year is not aniicrpa* 
and any improvement in business sentiment may not be app*** 
before the dosing months. It should, however, be within" , 
capabilities ... to add a further profitable year to the past i'* tn * 
five. 1 o- 

- - 1975 

£000 *5 
Sales 11,237 ^ 

Trading Profit 1,848 

Profit after Tax 958 

Earnings per Share 22.30p 

Dividend per Share 3.09p 2.8$ 

PIONEEH U ORSa. HANGER TtATC. EAUVC. LONDON WS 1TW 
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* U|l} j' ™b- S& jigKaal 

82n, 'KHM jumps £6.76m. to 
: S E19.97m. in first half 


■^S \ “ 

.•!'' y' SK39IFTCANTCY increased 
I,!. jiwts expected by Hanks Boris 
... I; jia :»o*afi for the half-year ended 
jiarj 28, OTfc tum out to be 
im. Tm. before tax compared 


7m. before tax compared 
v'- BZ2tm.. last times. External 
'■“Si; '. gypanded from. £4O0m. to 

J l is jl 

■ ’M» - the second .baS some sectors 
ii„ ' ’ bo usding.at lower profit 

>;,s than in' tiie first, says the 
■■■,' \-nun Mr. Joseph Rank, but 
£ Stamen group results for the 

■ to be '-** considerably 
u,, Tt » r - than those of last year 


»*i inspects group results for the 

• i ■ 1 51 1 . year' to be considerably 

u,i Tt. » r » than' those of last year 

• ~'Va2Sm. pie-tax— national 

• Cfts,,. ‘ onne conditions' 4>«mittfa»g- 

• [ %rst-half earnings are shown 
, f . e up from an adjusted 2 ^p 

, • ,./-l3u per 'SSP'share a ad, the 
K^./W diridend * Hied from' 
. r 'yi75p to 12 p. net «»snng 
. ■-•*« Jjast'-yeax'e- final was 

■ ;'' L - Jn 322p, - .'.V;.- ■ • , 

irnings pee .share are based 
., .'^jrofits afternnnorHy interests 
•• ■> •?, preference: dividend, . oat , 

.v- i-.,ra extraordinary items and on 
. u „3m. Ordinary dares. Earnings 
i- 1874-75. have been reduced by 
it., l " ,> . appropriation of . Urn. to re- 
. e tor pensions and the calcu- 
*.n is based oh 247^m. shares, 
m, tg the adjusted weighted 
. ,R! r age following the rights issue. 

. * --lings for the first half of 1S74-' 

■ ! r ‘- * -iave been adjusted as appro- 

. , : " : 5v ' xraX-jwar Tear 

' '■»: . . SSZS-TB JB,4-75 ttW-TS 

7 V., 388 SOM SOM 

: - n>f 388,000 470, MO SV.0M 

*•*•} sroap 68w0» 148,08* 

°;-«al sate eEJOO «WW 7R000 

■' ‘jf riim p rofi t 28,557 HJI! SJ.745 

.it "etintHm .-MS* WW 1L«B 

‘■i . 1 ! en - - 4331 «,1S4 lUU 

■i ... r Ktnwwr laaozae 55 75 240 

dale* IT}-'- Ol 1J1S3 

t berm tax _ ».VW VMS 3838 

_ tloa 18,425 Bjm 15.418 

pi iionl. credits _. - 00 T28' -SOI 

VJilir ihr Id ends - 142 142 285 

Watte to OH. 1J5S 5,7« 22,918 

retilts. 

T)o t , he chairman reports . that 
|lQUGtS from flour milling and 
• °i culture were not materially 
‘ •■•U- erent 'but most other trading 
1 -vities showed improved 
1 -< . o- alts, including the bakery 
: sion which returned to -profit- 
- s trading although at a level 


which is ** still far from -showing 
. an adequate return.** The improve- 
ment in overall results was 
further helped by a material 
reduction la interest charges, adds 
Mr. Rank. 

• comment - 

Ranks Boris is £S.7m. ahead pre- 
tax. Reduced interest costs 
accounted for £Uta.. of that, and 
a tumround. out of losses in 
baking might have been worth 
Close on £4mu, so the underlying 
earnings trend i* still nothing io 
get exerted about this half , the 
sectors running Into wattixi* condi- 
tions look likely to be led by the 
agricultural side, which contri- 
buted possibly 15 per cent, of 
pre-interest profits in 3874-75. And 
although baking will have some 
five , months of a price rise, it did 
return seme kind of a profit for 

the second half of last year. If 
Ranks Hovis makes £37 m. pre-tax 
overall, earnings shonJd emerge at 
'about 61 p— enough to cover a 
prospective S} per cent, yield at 
544 p around ll times. The market 
capitalisation is £M5m. and. the 
shares have shown a fair degree 
of relative strength this yean 

. .. Statement Page 24 
See Lex 

H. Woodward 
restores 1.7p 
dividend 

Second-half profits of H. 
Woodward and Son amounted to 
£104,643 bringing the-; total . for 
the year ended . September 30. 
1973 up te £281,531,- .'compared 
With, a loss of £74210 ;ir 1373-74. 
The result was stnick after 
subsidiaries -losses . of'. £140,945, 
, against £235,069. "*'./• 

With a final of lAp the dividend 

is being restored to .the'Jevel of 

I. 7p paid for 1973 when pre-tax 
profits, came ■ to. £125.612. - The 
£073-74 “payment was Q-8p-” 

■ Turnover amounted^o ^5.924,784 
(£7^33,703). After tax £127,039 


(credit £22,540). the net- profit' 
was £154,492 (£51,670 loss), of 
which £166,671 (loss £31^07) was 
attributable. 

Earnings per share are stated 
at fiPlp (loss 2.4&p>. 

Special credits included in the 
figures were; profit, on sale of 
fixed assets f5Zl29 (£13,333): prior 
year tax adjustments £21,644 
(£8,582 debit); extraordinary item 
nil (£27,377), and transfer from 
deferred tax nil (£14,065); and 
special debits were: transfer to 
deferred tax £105£47 (nil), and 
the subsidiaries losses £240.945 
(£235,089). Dividends absorb 
£4U9S (£39,996). 

Jones turns 
in record 
£1.18m. 

A best-ever pre-tax profit of 
£1.1 8m.. compared with £0S4m. is 
announced, by Dublin-based Joses 
Group for 1975. Stated earnings 
are up from 4.56p to 5.63p per ZOp 
share. 

In October last year, when 
reporting first half profit up from 
£437,000 to £546,000, the directors 
said they were confident that 
group earnings would show an 
increase over the previous year. 

Now, the chairman. Mr. L. 
St. John Devlin reports . that 
engineering companies have 
secured a substantial amount of 
work. Manufacturing division 
results will exceed' those for 1972 
and the shipping : division, des- 
pite difficulties, will hold- its own 
in the current year, be adds. 

A final dividend of 3fip gross 
raises the total from 4p to top. 

m& 1974 
COM £008 

Tui ikirej 9314 7.B31 

DepretiaUon Cl ISO 

inicrroi chare b' US 89 

LG'S associate ........ — 7 

Pre-tax profit UZl 937 

Taxation 457 477 

Kd profit 724 468 

Minorities 18 7 


Best-ever 
£15;lm. by 
Richard 
Costain 

TVRNOVER of public works con- 
tractors Richard Costain expanded 
by 34 per cent to £2o9m. in 1975 
and taxable profit was a record 
filing an increase of 42 per cent. 
The expectation at halfw,ay, when 
profit was np from £4.3 9m. to 
£5.51 m, was “a useful ’increase." 

At end -March orders on hand 
totalled £500m. (about three 
quarters for overseas work) and 
Mr. J. P. Sow'den. chairman, antici- 
pates “further good progress *□ 
1976 and a significant increase in 
profits.** 

Yearly earnings- are shown to be 
np from 21p to 26.3p per 25p share 
— dividend total is the maximum 
permitted 4.2229p net (3fi94p) with 
a final or 2^229p. A . one-for-two 
scrip Issue is proposed. 

197S 1974 

'• row - fiuu 

Turnover Sjp.BWl 1T.M0 

T radios profit 15.S3S 11.477 

Bents. 1.468 1.788 

Property sales - 799 113 

lnteresi parable ‘ . * . . 2.553 2.195 

Profit before Ux . . ISOM 11857 

Taxation 7.148 4 iW 

N.-C profit 7JWS • S.'.TS 

MlmiHtic-s „ J 1.024 1 i!71 

Bxlraom. crodiis* .. .. W7 *4« 

AtuibuubU- 7hW 4.73 

Prt-r. dividends 27 27 

Ordinary .. 1.W4 

B ruined 8.267 s 770 


Good start by Ocean Transport 


) (Vi 

* w k it li 


.. BAN Transport and Trading Is 
sed to take advantage of the 
sent depressed shipbuilding 
-ket and to pursue other 
■ortunities for expansion which 
y present themselves, says the 
. irman, Sir Lindsay Alexander. 

- (e describes the group's posi- 

• a as “strong*' — the sale of 
ets in 1975 realised £38.4m. and 
i January rights issue brought 
-a further £23.2m. cash.. . 
deferring to- an 1 arrangement 
i British Petroleum and Mitsu- 
iri Heavy Industries of Japan 

• convert an 'Order for two 
rikers unwanted by BP, Sir 
odsay says this will . enable 
,-ean Transport to lease four 

- rge modern cargo liners fur 15 
bts — the equivalent of a satis- 
:tory long-term financing of. 

" >ut a further £40mL 

- le reports that the current. 
, "nr bag - begun . reaso n ably satis- 

torily, although the long- 
. aited evidence .of i strong 
-.ward movement in-U-K- trade 
’s not yet been seen. Results 
: 1976 should be bro'aiSy shnOsr 
, 1975, he. adds. 

Referring to the uncompetitive- 
ss of British shipyards, §lr : 
idsay says it would be prefer^ 
le to place a high' proportion- 
orders at . home but, at . the 


moment, the gap between, most 
British yards and many - foreign 
yards “is- too wide to ! he bridged 
by commercial means alone.” 

On the_ jx?ssiBle Gov^nuneni's 
constraint on British- iSnpowners 
to order in British yards regard- 
less of competitive prices: or con- 
ditions, Sir Lindsay- says it- could 1 
only be folly if, In ^puisait of 
other objectives, “tbi govern- 
ment dragged .us down-in .order 
to support an .industiy - afling 
through: its own mtemA prob- 
lems, not through any fault ui 
ours.-” ■ ' -./-V:: v - 

- In many British yards, as else- 
where, -there is a .gravejack of 
work in prospect by 1977, -> 
Thrning to news of plan# for the 
expansion of the USSR’s merchant 
fleet which “ continues to "sug- 
gest that they .are likely to 
further inroads into fiome .oPrhe- 
worid's major cargo llne^, routes 
within the next few years." 'Sir 
Lindsay says: “ Nothing;but con- 
certed action by _govermnents of 
the traditional maritime countries, 
and others, wflj' be /ufBcient to 
fend .off this ‘ ^reat if it 
materialises.” . . J 
On April 21 it y^s reported that 
pre-tax. profit fw- 1975 dropped 
from - £2&98 m . "to £22.58m. — divi- 


dends are up from 6J473p to 
6.6646p. ' ; - s 

Meeting, Liverpool, June 7, 2.30 
p.m. 
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Prospects 
at Lowland 
Drapery 


^JGOOD HANDS? 

_ Sure?R^i^ber,aprelim?nar7chat 
'ith Barclays Bank Trust Company will 
' Dst you nothing more than the price of 




JUULWa ... , • 

Barclays Bank THist Coxi^any is one of 
ritain’s 'foremost and longest-established 
rust Corporations. The assets entrusted to 
s care total more than £2,000 million, of 
*hich more than half derives from corporate 
3 d institutional portfolio = management* 
usteeship and administration.- . 

These are the cornerstones of a range 
:! Pensions Services which are as Cdmpre- 
msive as they are flexiHe.^ Backed by the 
ardays Group— Britain’s • largest inter- 
itionk banking organization— and by 
ardaytrnsts . own highly professional 
earn of f dodmanag ers, investment analysts,. 
pnrtaitt^ivaDcota^^ tax r jmd,.irristee 
bedalists, ia?5vyexs and qualified: property 


i tell pur troubles to. .. 

' Bard^trustPensions Services 


IxmdonEC4M8EFI . 
Tel^hone: 01-248 9355 




AMEMBER OFTHE BAROAYS GROUP 


Mr. J. Crawford McKeD, chair- 
man, believes the difficulties 
experienced by Lowland Drapery 
Holdings In 1975, to he temporary. 

Provided the current recession 
in the textile and allied trades is 
not unduly prolonged, be adds, the 
company will '‘shortly resume” 
the growth in profits which has 
..characterised it,“i#r many years." 

In 1975 turnover increased, only 
marginally over 1974, and . as a re- 
sult of steeply rising costs profit 
fen to £356,000 against £246,000 
before ^taxation and provision for 
extraordinary losses. As reported 
the net dividend Is 3.159p (3.149p) 
- — the mar gin of profit over divi- 
dend would not normally he con- 
sidered -td be adequate but in 
view of the substantial non-recur- 
ring expenses incurred and tee 
marked improvement in the liquid 
position, the directors believe their 
recommendation is in tee best 
interests of tee company and its 
shareholders, says the chairman. 
. The year was one of mix e d for- 
tunes for tee various group com- 
panies, he comments, and in par- 
ticular tee retail members had 
difficulty in maintaining sales par- 
ticularly in electrical depar tm e n ts, 
following the sharp increase in 
VAT. 

The wholesale divisions main- 
tained their trade. but did not in- 
creased .their sales sufficiently to 
achieve the level of profits 
expected. 

Meeting, Glasgow, Juno 2 at 
1215 pjn. 

Australian 

Agricultural 

‘ . Despite two difficult years, the 
finawtal position at Australian 
Agricultural remains verv strong 
and chairman Mr. H. M. McKenxie 
is confident it is poised to take 
advantage of any improvement in 
beef markets. ■ . ' 

..The directors- are budgeting to 
sen more cattle in the current 
year than in 1974 or 1975. Also, 
they anticipate planting -33,000 
acres of crops compared with last 
year's total of 30,600 acres.' 

- Sorgum has benefited from late 
rains and they expect a larger 
crop and a greater return- than 
last year. 

_As known, tee company 
incurred a pre-tax loss o£ 10.45m. 
in 1975,. compared with a loss of 
£CL37m. tee previous, year — no 
dividends have been paid since the 
0.791875p interim during tee 14 
mouths. to' end December 1974. 

The chairman says this unsatis- 
factory result was mainly attribut- 
able to the low prices* paid in 
Australia ' for fat* cattle. Prices 
received by tee Australian pro- 
ducers "were only a small per- 
centage of those available to 
growers In the EEC, Japan and 
the U.S,* * 

Downturn at 
Blantyre Tea 

A drop in turnover from 
£853,402 to £941,391 and pre-tax 
profits down from £327.984 to 
£270.719 are reported by Blantyre 
Tea Holdings for tee year ended 
September. 30. 1975. 

. Stated earnings per £1 share 
have fallen from 36.4p to 24.4p but 
the net dividend 'is. a same again 
1527p to be paid -when tee direc- 
tors consider • teat tends are 
available. 

Tax takes £152975 (£153>9S0) 
leaving net profits at £116,744 com- 
pared with £174.004 previously. 


- : King&Shasson 


.... Umltad 

-• ’• 52 comhuv-do. aro 

tail Bdfd Portfolio HutMNt 
t Sarnce IMex 11A.76 

F*r44<« l' Inami Offer Ci} 

Bid S%M 

Portfolio U bpftol 09W ■ 110.0 

Ud 110.4* 


The Burmah Oil Company Limited 

Annual Report and Accounts 1975 
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’• row • fiian 

Turnover 53,wvi 19:. M0 

T radius profit 13.S5S 11.47T 

Bouts. 1.488 1*88 

Property sales _ W9 lij 

lntrrrsi parable ' . ' . . 5.552 C.19j 

Profit before Ux . . ISOM 11857 

Taxation 7.1*8 4 n? 

N. C profit 7JW5 ' S.-.TS 

MJnorttio* „ 1.024 1 i!71 

Exlraorti. credits- .. .. 07 *448 

Attrfimublt- 7^34 4.73 

Pn-r. dividends 27 27 

Ordinary .. I.W4 

BrUined 8.287 8 770 

* From cniTcncT rralistuneoi. f Debiu 

• comment 

Costaln probably stands a good 
chance of lopping n8m. - pre-tax 
this year for earnings of around 
30p a share. Australia and the 
Canadian associate are still push- 
ing ahead firmly, Nigeria should 
be' up and -the pace is clearly 
quickening in anil around the 
.Middle East The UJv — say 33 
per cent of pre-lax proms Iasi 
rear — is going to be flat alter 
1973-78’s boost from loss elimina- 
tion, but any further losses in 
Portugal Mill compare favourably 
with Inst year‘s £0.7m. Meantime. 
Costain’s balance sheet muscle 
now extends to cash balances ol 
close oh II 8m. and net borrowings 
of just under £6m. At 23Sp the 
shares yield 2} per cent-, covered 
more than six times. 

LAMIT FUNDS 
VALUATION 

■ Revaluations at April SO, 1976 
of the funds set up by the Local 
Authorities’ Mutual Investment 
Trust showed a figure of £39.76m., 
including £&S7m. in property, for 
the Wider-Range Fund, against 
£S8-48m_ at March 81, 1976 and 
£5S.41m. at April 22, 1975. 

The revaluation for tee 
Narrawer-Range Fund was 
S2.69HL, agaipst £3. 05 m. and 
£4. 92m. respectively, and for the 
Property Fund £44-34 hl, against 
£44 Jim. and £24.1 m. 

Income per unit available for 
distribution in the- period from 
April 23. 2975 to April SO, 1976 
was: Wider-Range Narrower- 
Range 8.44p, Property 7.61p. 


The, chairman's 
statement arid report of 
the directors contain 
detailed information 
and comments on:- 

Results for 1975, 

Disposal of North American 
assets 

The North Sea 
Tankers and LNG carriers 

Group operations 
worldwide 

Asset disposals during 1975 
The BP stockholding 
Board changes 
Prospects for the future 

To obtain a copy, 
use the coupon below 


The year at a glance 

1975 

1974 

£ millions 

£ millions 

Turnover net of duties 

914-8 

872-1 

Profit on trading excluding tankers 
Loss on tankers 

Profit on trading 

85-2 

(30-6) 

54-6 

99-4 

[3H) 

GS-0~ 

Net operating profit 

10*5 

29*3 

Dividends from U K companies 

3-5 

15-3 

Net interest charge 

33-2 

41-3 

(Loss) /Profit before taxation 

(13-6) 

9-9 

Loss before extraordinary items 

(23*0) 

(7*7) 

Extraordinary items 

12-6 

(7-7) 

Loss after extraordinary items 

(10-4) 

(15-4) 


To : The Secretary 

The Burmah Oil Company Limited, Burmah House, Pipers Way, Swindon,' Wilts SN3 1 RE 
Please send me a copy of the Annual Report and Accounts 1975 

Name: 

Address: 
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“Minute 8. Subject was discussed and it was agreed to arrange a 
, conference- with Jones, Lang, Wootton. It is understood that 
they can offer the complete international advisory 
service our organisation needs in respect of property, 
including relocation, under-utilisation and asset 
valuations for mergers, takeovers, acquisitions and 
disposals, etc.” - 

“Our contacts there are Mr. K.R. Easter F.R.I.C.S. or Mr. C.T. 
Denniford F.R.I.C.S. JLW Industrial Department, 33 King Street 
London EC2V8EE. ' \ 

Tel: 01-6064060. Telex: -885557 ” 


v W Chartered Sun^vofs 
International Real Estate Consultants 


Enrope: London. City &.West End. CrDyiion.G!as^*w; Edinburgli. Jersey DuUin.BnKsds.AnLwerp.p;xri?.RiiUerdam, Amsterdam.Fr.inkfurt .Hamburg.T)i - is«>ldnrf. 
Australia: Sydney, CanhemMelbourno BristuMdeb^Mh-Aswrimed Offices in New Zealand. 





otrbi^Peacock 


the Cash and Carry wholesalers 
PRELIMINARY ANNOI NLE31ENT 


Year 
elided 
3.1.76 
(52 necks) 


Pre\inus 

year 

(53 weeks) 


Final dividend no Ordinary 
Shares proposed ito share- 
holders on register at close 
of business on 7th June. 
1976) 


Already paid 


Making a total of 


Turnrv. er met r.f V.A.T.j 

Profii before tavarion 

V.K. Taxation — Corpora non Tax 


Profit. after taxation tall 
all riliui able tn members of 
Nurdin Pf.ojnck, Limited i ... 
Amounts absnj'Mcd 
ii> By Preference dividends 
paid and provided 

dii By Ordinary dividends 
i after waivers i 

Interim paid 

Final proposed 

Earnings per share 

4 Adjusted for Rights issue. 


fact) 17% 
1.7p 
per share 
(net) 13% 
Up 
per share 

30% 
n.op 
per share 
£135.-»74,0fl0 
£2.907,01)0 
£1.516.000 


£1.391,000 


£996.000 


£171.000 

£217,000 

10-2p 


STATEMENT BY THE CHAIRMAN 
Mr. J. A. Peacock, C.M.G. 

It is my pleasure to report that the eighth year’s tradmg of 
your Company as a Public Company again shows record sales 
and prufUs. Sales of £135,574.000 for the fifty-two weeks showed 
an increase of £32.622,00(1 over the figure of £102,952,000 for the 
fifty-three weeks of the previous year. Profits of £2,907.000 
before taxation (£1.391.000 after taxation) showed an increase 
of £S29.000 over the previous year's figure (fifty-three weeks) 
of £2,078.000 before taxation (£996,000 after taxation). 

Your Directors are recommending a Final Dividend of 
l.7p per share. This, together with the Interim Dividend of 
l.Sp per share already paid, makes a total for the year of 3p 
per share compared with 1.77p per share for 1974. This increase 
was agreed by Ibe Treasury as a maximum at the time of our 
successful Rights issue in June. 1975. 

We have not opened any new Branches in 1975 but have 
completed extensions at Dagenham and Lowestoft and have 
continued our policy of improving existing Branches, in order 
lu enable them to eupe with the increasing sales and regis- 
trations. This policy has again proved very successful resulting 
in the record sales and profits increase I have outlined above. 
In order to improve l he facilities in our warehouses you will 
note from the Accounts that your Company has spent sniue 
£69.000 on research and development of a new mini-cumpuier 
based warehouse system. The first system was installed in our 
Reading warehouse in March, 1976. and the results to date 
have met our expectations, so we propose further installacinns 
during the present year. We have recently bought the 8.500 
sq. ft. of warehouse adjoining our Staines Branch, which it 
is planned will be opened for trading by the autumn cf this 
year. We have also acquired a site in Nottingham and it is 
anticipated that the new Branch will be in operation during 
the first half of 1977. Your Directors continue to seek suitable 
opportunities for other new Branches. 

Sales for the first four months of the current vear show 
an increase of 26% over the same period last year and while 
Government policy and the general economic situation of the 
Country render it difficult to make a definite forecast your 
Company overcame these problems last year and your Board 
have every confidence in continuing progress and expansion 
in the current year. Enjoying, as your Company does, the 
greatest eo-operaiion, friendship and support of both suppliers 
and customers enables your Company to still further the policy 
of trading on the most competitive basis, with many Special 
Deep Price Cuts and Promotional Offers. These are of great 
benefit lo your Company and customers alike, as also lo the 
consumer, in materially contributing to restraining the infla- 
tion so detrimental lo the living standards of all. The' further 
appreciation of our own -“Peacock " brand wide range of 
products continues lo be a material factor in our overall sales 
progress. 

In my Sia lenient last year I reported Ihe appointment of 
three Associate Directors, Mr. A. E. Carter. Mr. H. Granville and 
Mr. P. Houiwell. all of whom were experienced Branch 
Managers. Realising the benefits from such appointments. 1 
should advise you that during the year your Directors 
appointed four further Associate Directors, each a specialist in 
bis own field in the activities of your Company, namely: — 

Mr. K. Eevis — Puhlic Relations and Sales Development 

Mr D. Mendus — Management Services. 

Sir. L». C. Poole — Marketing. 

Mr. R. J. Rawlings — Building and Equipment, 
and we would express our appreciation of their very' great 
a»i<iance tn your Board. 

It is my ynvii pleasure to express my personal appreciation 
of thr work carried out during the year by our " N & P " staff. 
The team t-pirn which has always prevailed, and which I have 
inenimned on previous occasions, continues with uoabated 
cnthusiaMii. I am sure >uu will wish m add .vnur thanks H> 
inn-*" nf i our Board (" .ill our staff and rung rail! late them on 
work well done, as il lust rated by the record figures achieved 
in the !■:»<! year. 


Head Office: Bus liev Road. Baynes Park, SW20 0JJ. 
Tel : OI-P46 9111 


Sears improves by 24% 
to reach £49.12m. 


£13m. loss 
at Alfred 
Herbert 


The Financial Times Wednesday May 12 i<)76 




• a 


A.\ INCREASE or 24 per cent, in 
pre-tax profits to £49.I2m. is 
announced by Sears Holdings for 
the year ended January 31. 1976. 


AGM that sales volume from the A LOSS before tax - of £13.4m. is 
Field durr.g the firs: four turned in by Alfred Herbert, the 


p BANS OF SCOTLAND 


DHA DIN Mcmurc xieie cur:r.g ire I:rs: tour *'«■**“ , .V* 

qUAKL) IfltETinba months of 197-1 h.-,d increased by machine tool croup, for the U 


follow i an ctmiMiU' 5 lu«i «:?£••■£ 13 per cent. o'.er the e nrres non d- mon,h * ended Deccntber 3i. J97;». 


LUC CIIUl'U ddUUdrv 01. illilf. Ill*: vuiumu.' i “ ' . ' -a rlaf.nil n r n UUm 

Tumo\er reached £7 14m. agamsi B^rd w 'a- «*; mg -.e.-iod. Mr. Da. ley added 'hnt ** the mnovsSr 

t -q S m Evcmiik. Such mp'.-ran: »T ur.s currently etfi. rated that l, »r the prcuous year. I no io>s per 

k .... , for The full ye*- :h- -.obi me of <h» rc is staled at WLSp |22.lpj. 


ANNUAL GENERAL MEETING 


Reflecting the consolidation of " Sm Z'p'.l" 

...„ r - it., able wb-.-ifc.-r dividends com -.r:«.a a. 


Galliford Estates for the first time. imen ms "or" finals ami th!’ of about 7 rer cun;, over i:i73. 


interest charges increased from *hjvr. oHor are based ou:^- ob 


£52Jm, to. £S.6m. 

Footwear profits for 13 months 


so-d would -hm* an iticrrn.-c There is to he no Preference 
about 7 rer cun;, over i:i73. dividend for Ibe year ending 
n„ .u r pn _» |M „ October 31. 1U73 or for the six 

SiraSL-SS- “!!' 


K-df s unniahk. . IJ:| inc ,!, ■ i I ,u months 10 April 30 1976. It will 

T0-OAY enairmar. to’d snareholders I h.i i . " ‘, irv av j i « riend * on u 

interims:— Editratc Asstif. Cyr.-ral 2 - the end of April tile Ocean „ 3sh flo position and 

*■1 jruilai'lnrlnc Anri Tmtin.- M, ru CrKip I? - •}... avninn. "lien UK WSI1 UOtt POSlUOtt and 


The 280 ih Annual General Heeling of the proprietors- 
the BANK OF SCOTLAND was held yesterday in the HeuJ- 
Oflice of the Sank in Edinburgh. The Right Hon. l^j . 
Clydesmuir, Governor of the Bank, presided. 


amounted to £13m. compared with Mjnniaciurmit and Trading. '.Lru Croap g over spudded in the evpior.i- * £r,.r v . UC L° 
no (S m anr » fhp ct nr pe and Mi-ssina t Transvaal - Dcielopme... .■ , ;s rtn ik. Thaimo nrnxneet 1 '■ O* PCCis justify SUC/I fwymcnis 

r~„- a "r. . tne , stores ana AU i«i insb Baats AiMur.i. tion wc...on_wc ineima nrnxpici X[ [jrwient no indication can be 

jewellery division increased ns ash s^idouu. Brinsu bo.-c.ci Pc-troLunj on D.cck .b:n. in v. h:ch the com- ^ lV cn when such a position can be 
contribution by £2.6m. to £1422m. srndiun.-. Brtn«b Sjptoo mdusi n.-s.jJer. oar.y has an s ; » oqr cent. :n- reac j ll ,j < stales chairman Mr. J. \V. 

Buckleyl 


(net) 10.23% 
1.023p 
per share 
(net) 7.4S% 
‘ 0.748p 
per share 

17.71% 
1.771 p 
per thare 

I102.d52.000 
£2.075.000 
L 1,052.000 


ltr . M - TV . n 1! 1 L M k IB1 „ U*na Didmpint c-iirraaj iRVC^iirrr-ii 

William HlU, the licensed betting smurst. John Hc-fo. Jccn 

office division, turned in a 66 per Foster. Cb arias Hill of Ensro:. J^r^> 
cent' increase in profits to £5.1m. Cvovrai incMcnmt Tru»;. Lon it 3 
and a good .recovery was achiev ed 


The Governor referred to the iracemenc which was iisoed. 
to the pr9prietors along with the Report and Accounts and 
added: 


by the engineering division with ^sker. — 

profits rLsing from £360,000 to future dates 

£J.9m. imcHnis:— 

Motor vehicles also produced :^v 

higher profits (an increase of 60 cuihu-.-n «R. aad c.. - 

per cent.) and Galliford Estates Poniund inv.-^iineni T-msi ... "jf 
in its first full year contributed Final*:— 

£360.000 after interest charges. clr'r Rrd.'f ° UP ' ’. 

Earnings per 25p share are f.tu? \A D-.-vvlopmcais .v-v 

stroun to be up from 4.Jp to 5..7p Fnrh <»'. ij.> 

and the net dividend is a 


Warrington 


Finalt:— 
Bruiiam^ Croup 
C^icr Rrd.'r 


i; u v '_t 


auu me II««. Uinacng is a , l J Ar f r - ? ?.' cs ^roup 

maximum permitted 2.1p com- k.or^ c ^ su^! ?S™SL “ I iSL^ A*" 


climbs to 
£0.22m. 


Turnover 

month? months 

rnm> ro6Q 

«.ra st-jMp 

Lass 

5,703 

2.WS 

Llsivpilaaal debit - 

-4.SC7 

■:c; 

fiite-reM ilurB' t* 

•J.SW 

I.NT7 

Lou before tax 

13.W2 

AW 

TaT.jlmu . 

liC 


F-./raurd. debus 

t£j 

’SjS 

Minnnrv 

4a 

49 

La&s allnh. 

13. TAJ 

3.883 

* Stork la.ies, rcorc animation nrorisions. 

fuiui.- lois^s un ciirr.nr 

contracts 

and 


“ Since mid-April when 1 completed my statement which, 
was circulated with the Report and Accounts, a vory significant, 
fall in the value cf sterling has taken place. The Bank of England' 
and Government Ministers have maintained — and I believe they 
are right — that at dollars 1.80 the £ »s undervalued. Be that » 
it may. this is the value which the world has placed upon our 
currency and wc must learn to live with it. 


redundancy <.oti -. •' i.'r.-dir 

The chairtnun says 


pared with l.OOUOSp previously. Mnrnsun -will uni. 

First haJf profits had risen from P..-r«und indi»iri« 

£lH2»lm. to £l9.2m.. but the 

directors said then that results s-si-Mvm 

for six months should not be taken vlm-n 

as a guide to full year profits. 


Mnrrlsun -Willuni. Supernurk.ii .'.tjt :• UUl .. 

P.-nrljnd Indiuinrs I la? Ci trac’C 

Purt; Farms Mav -Ji Sons. 

Rau-inn Hotels jv £*24; 

S^I'jicaurt Vay CO 


building and public works con- done there is still much to do in 
irac'.ora. The max Warrington and order to restore the company to 


Sons, rose from £294.551 lo its former high landing. He 
£22 4.S29 during J975 alter £1 (CjOOO. feels that there arc jiood reasons 


compared with £72.0UG at halfway, for believing the long period of 

"**• “ _■ low demand is coming lo an end 

and that there is now likely lo 


£Rl.OOO 

£107.000 

7.9p e 


Fnoturar turnover 
Dpnmoi. stores j«.-i»«flfcry. 

e*v. 

Enginocriag 

Motor vvticls 

Lie. Oeiung 

Property develop. . etc. 
Lmcn hiro. Lmudrits. 

knitwear 

Internal sales 

Total turnover - 

Footwear profit 

Depf. stares. JewL. etc. ... 

SnpinecrlnR 

Motor vehicle - 

Lie. bettinx 

Pr"p. develop., etc 

Unen turo. lodry.. (utivr. 

Trad Ins profits 

Interest 

XoD-tradlruf rrents 

i Profits before tax 

' Tax 


I9T;-T4 1H74-Ti 
!h»i IO-NI 
ta“.^:i iji.404 


lri.iw i44.ntij 
39.5 « jll.349 

73. 934 4D.lkn 
IT5.4S7 161.570 
lfi.jfO 01 

43 nss 44.2BI 
;J0s sis 

7IU56 598.524 
;s.1S6 C2.660 


Optimism 
at Wight 
Construction 


zre*ho*n w bejbesd ^ a sl0 „. bul slc;i(ly , mp ^. e . 

- nd li tlie dividend l°l«i^ I i> nit . nt The restoration of satis- 


“ We saw after the 1967 devaluation how aur competitive, 
ness abroad improved and exports expanded but by 1970. because' 
of rising home costs, this advantage was lost. A similar situation- 
exists today, the fall in (he value of sterling has made British 
goods extremely competitive in world markets and can only, 
result in an increasing volume of orders which encourages the. 
creation of jobs and an improvement in our balance of trade’ 
as well as enhancing the profitability of the companies concerned. 
Provided the lessons of 1970 arc remembered and production 
costs on this -occasion can be contained, we may hope to cam. 
more than wc shall lose. 


3.13120 net coir 
2.SS13p with 3 final 


compared with f ac j or y profit levels is almosi ! 
in:ii ot j.Hh.op. onlirely dependent on tiiib. 


Turnover was up from £4.S7m. upward movement. 


tn £6.(JSm. Tax takes 


There are crounds for a more 


3Jds Mr. J. .Hanson, chairman of 

Wight Construction, expresses 
cautious optimism in his annual 
‘ i.So aso report that the currenr year trad- 
2.3« i.«7 ing result will be no less favour- 
5.1L1 3. in s jj] e than that of 1975-76 — in that 
- ,,,, year profits roue from I4-J9.55S to 
53,328 OJti £502,042. 

s.wj 3.aM However, the chairman 'ays that 


HfoCt at confident view of the machine 
-i46,bll agamst _i06->-«. toc ,j industry. In the meantime 

it is necessary to take a cautious 
T j D view of the short-term prospects 

I .OT1 fin FI AT of moving into profitability, adds 

uuuuvu^u M r . Buckley. 

Provincial The Ordinary capiul of* the 

i limuufli group is owned by Herbert 

CL«„ nvnnvArr Limited which since February has 

jDOp progress been wholly owned by the NEB. 

Meeting. Cumberland Hotel, VV, 


The directors of London and 


he is in no doubt that with mas- Pr0Tinria i Shop centres (Hold- Juoe 3 at nor,n 


■’ Of course there arc disadvantages as well, principal among 
them being the higher cost cf imports. Although this is a 
serious prospect as far as essential goods and commodities are- 
concerned, not all of the nation's bill for imports relates to 
essentials; some imports we can do without and others, more 
imporanc/y. we can replace wicfi goods of domestic manufacture. 
To the extent that that happens, there is again a hopeful 
implication for employment prospects. 


Proms helwe tax .. ......... f p ^ sive spending cuts in the country s , , estiraal e lha t CT oup profit 

n“ profits m.w® «*’ capriaj programme the f th year ende{1 June 24 1376 , 

Mmorii.cs 7M groups principal subs.diary faces based 5 wh0 „ on imestnjenf 

Auributabic .4.0V. i*. a formidable and trying time . n-ii vw> n «««« nf fits twin 

Prcforence dividends ^.137 ^ ahead . Nevertheless, measures ouoo °* 

ISm a'419 Jc already adopted throughout the compared wth £26o.ao4. 

T^^rvos i4 437 B.5it group in implementaiion of the Gross rental income in the half 

.. nf raa4ni consolidation policy are indicative year ended December 23 amounted 

of the firm resolve to ensure that to £362.090 (£356.000) and is ex- 

(£3. 47m.) comprise a surplus on ^ company continues in peeled to be £817.000 agamsl 

disposal of property fl.Olm. strpngth £713.000, for the full year. The 

(£L53m.); surplus on redemprion The chairman mentioned last available balance for the half year 
of loan capital £2.55m. t£2.am I, year jf, at jjad been necessary amounted to £72.137 (£53,323). 


See Lex 


"Another adverse effect of these recent events is the caih; 
sequent rise in minimum lending rate announced by the Bank- 
of England. Hopes of cheaper money have, a: least far the 
meantime, been dashed. In so far as dear money is a disincentive 
to industrial investment it militates against the attack on 
inflation, upon the success of which so much depends. 


First-half 
recovery by 
Crystalate 

A recovery from a loss of £6,000 


and unrealised exchange differ- t0 expand the activities of the The directors say that in the t 0 pre-tax profits of £178.000 is 
ences £875.000 (11.56m. debit). principal subsidiary to ensure first half, additional income from reported by Cryslalale (Holdings) 
The exchange differences arise development of resources and to rent reviews was not significant f or jpp sj x months ended March 


mainly on the translation into offset the effect of losses on but in the second half there will 3l 197fi . 

1 = — j contribution - - - 


" Perhaps in looking at the sterling crisis in the way that i 
have done I (ay myself open to criticism, to the accusation that' 
I have been clutching at straws of comfort. Yet I believe that 
the slide in the value of sterling has good features in it ai 
well as bad and that it may yet prove to be the precursor of 
an export-led recovery if we can step up productivity and 
achieve a period of tranquillity in industrial relations. The. 
conclusion of a bargain between the Government and the' 
T.U.C., although its terms have come under some criticism, is 
a hopeful augury. 


?s e sS S ta °1 SS£ T SS TeSaS^o^th^^qunUn* 

5 S o 1 ? £969.000, relaUnfto r Wgff tffSSl °o5 

fixed assets less associated borrow- price contracts ate now 


And based on a current order] 


ri’7K "'"jrrii’rrtV nxea n nce comracis are now Members are told that borrow- !i _. i? -f at . t . nrv Dro fit hrnadlv in line 

uigs. has been dealt with through j , over, and based on mg s continue to remain at a low the h? -d adiic 5S taihS fiS 
■^serves. periodic reviews of the current percentage of group assets, and Si m?^t£ aCh,e ' ed m tbe *** 

See Lex year l0 date, it ^anticipated that the group’s liquidity position . , dividend of 10 oer cent 

levels of profits and turnover for remains satisfactory. JLi? St'.SSS °,V 


"The restraint and responsibility now being displayed 
reflect. I am sure, a growing awareness in all quarters of the 
need for moderation. That is indeed an’ encouraging 
development." 


with the level achieved in tbe first 
six months. 

A final dividend of 10 per cent 


levels ni primus «du iuiumici mi remains satisfactory. PTn ppipri tn Hp rprnm- 

_ T . . T T - this offshoot will be similar to The interim dividend is effee- n Sfj?nuLr? Thlslsthe 

Nnrwirh IJmnn those of last year. lively raised from OJMOp W Simum ^lirraitted by the 

nUIVYlLU U1MUU There has been a marked, de- 02739p net. and the directors pro- nt ' s ^r^evc^a7teJ aonlvfne the 

1- 1 cIin - e ,n the n “ mbei ! °. f ««*“*«« Pose to recommend a final of - 4^-ptv sil mrion " 8 o7t^ 

Illlk UD received by the principal suba- o.3S676p to bring the total up to JJ™ 1 v “J endS 

Illllk Up. diary from Government and Local the maximum permitted. SuiipniliPrM i«7s ihp 

The Norwich Union Fire lnsur- Authorities and the ej ec, 'n future The directors report a continu- ^'JV^^cenL 
ance Society, a member of the work available would seem to be , ng demand for substantial ^ v 

Norwich Union Insurance Group, manifesting itself m. cutthroat sp ace j n the group's office com- P retax 

is linking up with Winterthur competition and, at times, ndicu- p[ exes j„ slough. It is therefore Pr ^'fi ! 0 { o f 7 tl?J a Gn , r six mon , h s 

Insurance Group— a Swiss insur- louaty cheap tenders. *ates Mr. i nlen ded to proceed with the next (fri m 

ance company and Chiyoda Insur- Mansoit The^recrore decidjd it sXa „ e . of ^ development pro- ^re ^a^fproviSon on £ proflS| 


Mr. A. M. Pelham Burn proposed the adoption of the ; 
Audited Accounts for the year ended 29ch February 1976 and; 
the Directors’ Report.- The motion was agreed to. „• 

The Governor moved that a ‘Final Dividend on the Capital- 
Stock of the Bank be declared at the rate of 4.438p per £1 of- 
Stock and that it be paid on 24th May 1976 to proprietors on 
the register at close of business on 4th May 1976. The motion 
was carried. 


ance company «uiu wnjuuo uiau«- — 

ance of Japan in forming a major ^ e y Srnmme. 


4IICC UI Ml luiuilllo a luoju, _ . . . - - -J, rlra . 

international direct writing and Wrttapte , “*“5 1 rk T e ,i; 


In last year’s accounts it was Qf £67.000 (nil). 


I reinsurance operation ^ Peering, Edinburgh. June 2. at fiT MM of the The chairman. J. B. Lewonhy, 

' ^T^ropoMls envisage the n ajn - completed investment properties reports the loss o orders for 

wn 5 uTor T holdlns 'ompn' Ctairn.a.‘s SUtement Page 2S wre mM Thi, year "S 

obably named Norwich Winter- remaining one-tbird will be re- »Jroiigh Post Office 

□r with headauarters in rkll CYPI OI? ATIOTV v ’a*ued and it is anticipated thix threatened tn make the first naif 
3 ^ich It would h3?e an initial tlXr LUKA 1 lUil wil , result in a substantial a bleak time but other orders 

tfti eaDltal of about £45m. of The chairman of OU Explore- increase in the overall book value materialised w hich were the 


setting up of a holding company, 
probably named Norwich Win Im- 


probably named Norwich Winter- 
thur. with headquarters in 
Norwich. It would have an initial 
total capital of about £45m. of 


The Right Hon. Lord Clydesmuir, K.T., C.8., M.B.E.’ T.D., 
LL-D-. D-Sc- and Mr. Thomas R. Craig,- C.B.E., T.D- LL.D., were 
unanimously elected Governor and Deputy Governor respectively 
for the current year and The Right Hon. Lord Allan of 
Kilmahew. D.S.O.. O.8.E.. Mr. T. D. Barclay. Mr. J. G. S. 
Gammell. M.B.E., Sir William J. Lithgow, Bt- D.L.. F.R.l.NA 
and Mr. William Birkbeck. D.L., were re-elected Ordinary. 
Directors. 


Norwich 


and tion (Holdings), Mr. C. M. Dailey, of completed investment proper- result of sustained marketing 


Winterthur would probably take told shareholders at yesterday's tics and net assets. 
45 per cent, each and Chiyoda ^ * ~ — — — — 

ibe remaining 10 per cenL DtrCRIT iCfCHITQ 

This holding company would RCvLIl I IMUGv 


the remaining 10 per cenL nrpri 

This holding company would KLvLF 

effectively take over most of the 
existing business of Norwich 
Union and Winterthur's interest 
in tw'o U-K: reinsurance com- 
’panies — tbe Reinsurance Corpora- 
tion and the Stronghold. Thus the lMUe : = _ lagi, - 
new project would start with a Price 1 1 |g. 

substantial international business t>*** j = - [Jo- 
with a premium income of about 
flOflra. and with a firm base from 

which to develop. s urine vpi I L 

Norwich Union has had ser- ^ 

vicing agreements with Winter- 
thur and Chiyoda since 1973. 

Winterthur is one o£ the largest — . 

Swiss insurers and Chiyoda is ■ I 

the second oldest Japanese in>ur- 
anre • group and one nf the • - s- • c, • 
largest. The proposed new Si \ = = 'S = ±< 

arrangements will not affect the s? i '*=.£' 

U.K. operations of the Norwich I '~a I Hi^h- lym 

Union Fire Insurance Society. cssiooi f.p. i — i 


EQUITIES 


5S Hiph Luw 


i|| JjSj 


- i rip.i - j «2i4*iBwrr pacluc t>j.us«i^ssu 


— SIU.3J. S9,5O0ll3«smv« SA — .._ ..iS3.alhi’ 


- : F.P. i - '£17Ja CI*I»HC. In.tfc- 


:£l7!e, + .t 


efforts. 

Already the volume of orders 
and inquiries received encourages 
tbe directors to believe that there 
remains considerable scope for 
further development from the 
existing range of products. 

At the same time they are 
seriously considering the acquisi- 
tion of small businesses to 
strengthen the trading position 
and improve the return on share- 
holders’ funds. 

The group makes electronic 
components and plastic mould- 
ings. 


AUDITORS 

It was intimated that Messrs. Arthur Young McClelland"-. 
Moores and Company. Chartered Accountants, Edinburgh and-j 
Messrs. Grahams. Rintoul and Company. Chartered Accountant^ - 
Glasgow would continue in office as Auditors. .£ 


VOTE OF THANKS 

A Vote of Thanks to the Governor was proposed by Mr. 
David C. Scott-Moncrieff. C.V.O., B.L., WS. 


FIXED INTEREST STOCKS 


j i is _ 


STEPHEN SMITH 


The registered office of Stephen -esb*' f.p. '28/5 ■ turn 99i«;H«rtJeFinU WateratKeO. Hrei. 1931 1 99te : 

Smith and Co. is to be moved on : :£ioo f.p. . 1 1/6 ' >ui~, »» H»wih a w.rmili«i» Ui Cu»JMa 1976-ai- 88 ■ 

May 14 to 57 Chiswell StreeL E.C. V.siOfl 1 f.p. j - i99i, '96i 2 ll.xu^ N.te, I9ei 

Follow ine the acauisition of the 'MJ" SMi,;LI.^» b.-memua- n.mr. FI lUw Nl.lESsMU. 


j Following the acquisition of the 
I majority of the capital of the 
parent company of Emu Wine 
Holdings, the status of the com- 
pany is now “ close." 


esmo I F.P. i - isluu Lrrt. into '6 10 Hr ...» 

capital Ot tne **1:SS;. r.F. '13/8 1 Um- *»ij!jli«l-au>*-e« W»ter»i Hoi Prf. Wl 100>;- 

Of Emu Wine UsSlOu XU • — I I0| LOU ttiufc -It SoAlanil Fl<«tiu» Rite 1US.-.S101 | 

us of the com- Issim F.P' — I locu 2 icu swlnirik b.-i*b 1*6 — -muu ...... 

. 4<lLilta L'bu 8/7 ■« py Xl*u #4 Loov. -66 ,-1 

•■i;99 F.P. I4«5 94ij-Sunnn pin. Wmor o'i Prf.iSSI • vdir- .. .. 



International Engineering Group 

Highlights from the Statement by Sir Rupert Speir , Chairman. 
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earm review. 




r-'-; ’■ 


mr.y: 




Ji. T Internationa! is a diversified company which had the second best results 
in its 5 1-> car hi>tory in 1*'75. 1 L T inrned SS2.- million, or $2.50 per 
coni mi 'ii >lwif, on revenues uf ^ 1 .^2 hi 1 1 inn. Shareholders received a higher 
per-sb.n* dividend p.iv out ( 85 cciir> ) lor die 5 Nr consecutive year. Il-s 
siv major business areas are: ocean shipping- land tran>portarion. distribu- 
tion services, utiliries. industrial products and services, and auri business. 

K/ra copy of our Annual Report with an accompanying brochure— 
“The Promise of LNG"— describing an emerging growth area, m rite: 
Corpiirare Affairs Department, I U international, 1500 Walnut Street, 
Philadelphia, Pa. 19102. 



International 
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B Profit before taxation exceeds forecast. 

B Total dividend for year increased to B.8682p per shares 


87 ■ F.P. 
850 . Ml 
70 ' Mi 
13 : .Mi 
65 l Nil 
ZO : Mi 
39 F.P. 
190 ' F.P 
30 F.P. 
SO i F.P. 
SO i Nil 
36 F.P. 
63 : Nil 
85 I Nil 
106 ' .Nil 
505 i Nil 
as : F.P. 
47v Nil 
• i P. 
188 i Nil 
105 ; F.P. 
70 F.P. 
15 F.P. 
45 Nil 
125 F.P. 
400 .Yil 
10 F.P. 
58 . F.P. 
o« F.P 


'28/5 11.6 
18/5 15/6 
.19/5 , 9/b 
16/a lam 
; 9 , 1 A 21/5 
'20/4 '11/5 
I 5/4 :i4;5 
19/S ' 9,6 
' 7<S 18/6 
■17/5 jll/b 
21/5 :18.‘6 
14/5 11* 
,27/5 ! 2/7 
|i4/-* 12/a 


ms b icc 

35 tonk iif IivUnd 

28 ;Unbluisi>Hi< 

S>j.Uinili»ii Win 

5 ,K>i«-riu^ T.' 

57 j Brent Uxmiais....^ 

51 Cnuwoin.^ 

214 Iin La Kue 

M l>ei» 'O.. 

a 5 DiiJi-imt I an. 

16 Kllla-tl (Bi 

U IKv/i In.lu 

6 4ini-DBr >,ntblair 

22 ;U l.vnweri 

; 26 <iiwi»- Kins 

96 H**tli iC.E.i 

hi ;l*vi. W j. K.> 

IP 'U»ncj Vn^liicl- 

•« f.. . • II 

24 L/ru 1 d>I, 
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21/41 19/5 


•21/41 19/5 
9/4 1 14/5 
122/4. 3,6 

4/S! 1/6 


45 Nil 
4a ■ F.l*. 
8715- F.R. 
130 F. P. 
4o F.P 
S.ll.29 Nil 
25 Nil 


7.5 2B/5 
16/4' 2h;5 
.24, 25,5 

' 5.S '26/5 


O F.l*. 
70.- P.Fil 
70 F.P. 


17,3 14/4 
33-4 8:6 

.la.3 11/6 
18-a 112/5 
,18,6 

12:5 '186 


13/4 '14,5 
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Mechanical and Electrical Services companies complete year with record profits and 
orders despite difficulties confronting construction industry. i__ Energy Conservation Groi) 
formed to provide service for saving energy and operating cosfs! I J Overseas activities 
increasing and further development planned. □ Increase in industrial electrical and 
instrumentation business. ZH Extension to services offered for local authority and 
government housing contracts. i_: Increase in profits in Australia. 


283 

7*spni • ••• 

58 ...... 

94 ... • 

147 

S3 

47|4/i *2 
272|.m r IS 

11U 

62 -1 
86 




Oil r Chemical and Industrial Engineering companies have made considerable 
increase in profits. □ Have maintained upsurge In activity started in late 1974 in both UX 
and North Sea. Lj Pursuing Offshore work on worldwide basis. □ Contracts obtained In 
National Coal Board expansion- D Holland and Belgium increase turnover and profit. 

Future prospects-. Although the uncertainty resulting from continuing inflation and our 
national economic difficulties make forecasting extremely hazardous, 1976 promises to 
be as successful as last year. 


Comparative Figures 

1975 

£’000 

1974 

£*000 

cooo 

1972 

cooo 

Turnover 

118,950 

70,109 

56,348 

32,107 

Capital Employed 

8,372 

6,688 

5,699 

4,198 

Profit before tax 

2,734 

2,118 

2,047 

1,276 

Profit after tax attributable 
to Company 

T r 227 

990 

991 

721 

Dividend per share 

8-8682p 

8.062p 

7.1 66p 

6.S25p 



Renunciation dak usual].* US* duy <”> flujl/nn free q> -.tamp 4»tj . a Placing 
price to public, b Fixunra based on prosueefus ^si/pipfe, J Divi.jpn.1 rale pjid or 
ujT-fble on part Cuptul. cover ba9*-o mi Jietdend oo lull capital, p— ^ikt 
■ inlcK otlwrwlM indlcaied. b Koreeasr dividend: cover Bas^d on nreviou- year'v 
««“» ** Mcoras based on orosncctus or wber official estimate ior 19 

T Flaurps assumed. • cover allov/s fnr fsmvorsiuo of iharrn not now rankmi; 
for dividends or rankma only for ri-Kncied dividends. ■* issued br tender 
* Offered 10 holders oi urdlfiarv share* i* a - mhu." »2W *i..ur. rents » Bi«n;s 
by way nf capualiBailon. tr Tender alloimenr orice. 4 Reintroduced. It Issued ip 
■ annvcuon wnh reorKanisauoo. merser o/ takeover, q. imrodueuon. + issued 10 
former Preference holders, t AlUmnem *rtcra ior fiUlx-paldi. t Provisional or 
oarily-pald aUouneu leuers. t With warranu. 


the Matthew Hall Group 

Matthew Hall 3 Co., Lid. Matthew Hall Mechanical Services Ltd. Matthew Hall Enq/necring Ll4- 


: *j’ 


. .... _ .... . .... . ....... .... _u. ...V, L.u. munne. non uinmoums j. 

Holiday Hull S. Co. lid. Matthew Hell Group Services Ltd. Georgo At. Sifcfough Ifd. MaWidw Hall Ortoth U* 
Matthew Half (Ply.) Lid. (Australia) Matthew Hall Ins. ;U 5.A.1 Marthcw Hall 3. A. IfronceJ 
Matthew Hall .- O.T.P. Ltd. Matthew Hall Keynes Engineering 6.V. iHoliandJ 
Mallhew Hall Keynes Engineering N.V. (Belgium) Norcain Projects Ltd. 

Travel Places (International] Lid. 
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mas energy 


1 : , '\Y WeNKCTH MAftSTON, MINING EDITOR 

r 'ln v ‘ 

l :.r .“"INST tl»;. background of the R40m. t£25m.). production should 
t ,r ., c . . rmt flurry, of interest in begin in fa id-1379. it is reported. 

es of the South African gold- A drilling programme at the 
i.. lam mines the annual report MHdelpiaats manganese deposit 
eneral Mining discloses that has indicated substantial ore 
•*? it. 11 Afrikaner mining finance reserves at a grade of 38 per cent. 
' bas renegotiated higher manganese, with a large tonnage 
i terms for about 30 per cent of lover-grade material which 
; fixed uranium contracts and W be exploited. 

"•>» that further negotiations _The_deposit will be mined by 


Hn : . * jn progress. The group’s underground mechanical xMthods, 
>* '’-sum producers are Buffels- ha Y?_ a vertical shaft 

an ^ West R*nd ConsoH- about 500 metres deep. The ore- 
stiffonte&mayjoin them a depth about 

‘"■&V. ue course. 


tj. ^ another sector of the energy 

* General' Minifies »al dm- 
is expected w «pan<i pro- 


WODDSREEF TO 
. 855 £■ e* 1 ™ output 

the next five year*- ft is ... Plans to increase asbestos mill 
*- , ted out that unless South production at its Bar raba. New 

: -a» 3 formula' for the con- South- Wales, operation by one- 
. ■ ^ed domestic price >s revised- third to 115,000 tonnes a year 

. “■ .t courage capital investment vvere unveiled at the Sydney 

«-j. ew colheries. it Is likely that annal meeting, of Woodsreef Mines 

...'7a will shortly be Bn insuffl- by ^ chairman, air. H. H. 

toy of' coal for the local Robfason. Financial arrange- 

r ^-cet. ments have been completed for 

"""'c the base metals and minerals the expansion which will cost 
' p; ' * - ■ General Mining anticipates £L5m. (£l.Q2m.). It is expected 
"neral moderate improvement to be completed by late-Augusu 
year with the' exception of Mr. Robinson added that world 
market for fluorspar. The demand for asbestos fibre was 
" " f1 ‘ p's total production of chrome buoyant and should continue so 
v Ai' ipeczed to be sold, while the in the foreseeable future with 
;t; : . ' cet for asbestos should remain increases in sales prices .expected 
, -y*. Looking ahead, a targe later this year. The company Is 

w ^iuni-zirctrn deposit has been renegotiating a sales agreement 
covered along the Zululand with Japan's Marnbad which win 
t: r-.. r 'i, United States Steel being enable it to sell direct to south- 
;• ' partner in this project. east Asia and provide for a 

' r ‘ vear General Mining lifted substantial minimum tonnage to 
In^ by 16 per cent, to R26m be r shipped to Japan. _ ' 

SsT) iid aritii the help of an In view of 1M 

i£46m.) loan acquired a situation in Australia, Woodsreef 
• ".t,,. per cent stake in Union Cor- Mines' parent company, 

'it ion. The latter may increase Woodsreef Minerals, .has filed an 
. ‘ f eraJ Mining ’s proportion of application to make A fixed^pnee 

~ nue from gold; last year gold offering of 1.75m. snarw of the 
r ' ^/ ■.urannnn provided 34 per cent tarter company’s which would 
'mietflNBt income, a farthez wipe. out, all current and 

"■ c ^er cent coming from mining provide . working • ■ capital - for 
ice interests. Immediate needs.. 

• ioi T MoiS 

::: * ~!l„? The two orebodies at Barraba are 

:l ' finance to provide a further “timated ^?^35!ffi hStoK nS 
■: : nutation of .its growth. The tonnes of mineable asbestos rock. 

• t ,.«es were £21 cum-premiura. 

- erday; assets at end-1073 
ailed R 39.63 l £24.83) per share 
-"the 3Am. shares in. issue,- 


TCL’s R170m* 
expansion 

THE South African Barlow Rand 
group's Transvaal Consolidated 
Land Coal- to- platinum group 
reckons to spend some RlTOrn. 
(1106m.) 'over the next ’seven 
years on the further expansion of 
its coal and chrome interests. At 
March 31 capital commitments 
stood at RoO-Bxn. for which the 
necessary financial arrangements 
had been concluded. 

Meanwhile, net profits for the 
six months to March 31. amount 
to R3Bm. (£3-Bm.), equal to 79.5 
cents (49-Sp) per share. It if 
officially anticipated that the total 
for the year will exceed the 
R 9.98m. earned in' 1974-75 and that 
the dividend will not be less than 
that year’s 65 cents (40.7pj. An 
unchanged interim of 23 cents 
<14.4p) is now declared. 

The company also states that 
compared with book value there 
is a “material excess" in the 
realisable value of assets, but that 
this excess has not been estab- 
lished owing to the complexity of 
the items involved. The shares of 
this up-and-coming group rose i 
to £11} yesterday. 

NORTHGATE 

Canada's Norlhgate Exploration 
reports a first quarter net income 
of SS6-000 (£48,000) equal to 1 
cent per share. This compares 
with a re-stated $300,000 in the 
first three months of last year. It 
is pointed out that the latest 
figures reflect lower concentrate 
production at the Irish Tynagb 
lead-zinc mine, the effect of this 
being partially offset by the 
closure of the loss-making Gort- 
drum copper operation coupled 
with an increase in non-operating 
revenue. Norlhgate were 385p yes- 
terday. 


BIDS AND DEALS 


. . * 

Wm. Baird terms for 
Thomas Marshall 


Wfl&am Baird is making an 
offer of up to £L5m. for Thomas 
Marshall Investments. Textiles 
are now Baird's biggest single 
interest and the combination of 
the two companies will create a 
textile group with an annual 
turnover of over SOm. 

Terms are; for every 18 shares 
of TML either 14 shores in Baird 
or seven shares in Baird and £8 
In cash. A cash offer of 35p is to 
be made for the 200 preference 

shares in TAIL 

With Baird standing at 102p 
last night, the all sbare offer is 
worth Slip per TMl share and the 

share/cash alternative is worth 

05p against a market price of S9p, 
up 7p last night 

As the offer is pitched at some 
80 per cent above TMTs net 
tangible as.'**'s ^ £2.5 m. 

(based on the Board of TMl: 
forecast of annual profits for 
1975/76 being ** closely In line 
with that for the preceding 
year"). Baird will suffer a dilu- 
tion in net asset value of the 
order of 15 per cent from 139p 
to llSp a share. But pro-forma 
earnings per share will increase 
by 12 per cent, to 10.9p. or by 20 
percent ro 2J.7p under the share/ 
cash alternative. 

The chairman of William Baird, 
Mr. S. A. Field, commenting on 
the trading aspects of the offer 
said yesterday that the deal would 
expand the number of large 
customers and widen the group's 
range of garments, so strengthen- 
ing greatly Baird’s competitive 
posh ion. 


The directors of TMl are recom- 
mending the offer unanimously to 
their shareholders and intend to 
accept in respect of their ow 
and holdings of 16.3 per cent of 
the capital. 

Debenhams to 
buy Hamleys 

DEBENHAMS is making a £4.7Sm. 
cash offer for Hamleys, the toy 
retailers. In which, at the time of 
its liquidation in 1971. Lines Bros, 
held a majority stake. 

Both the joint liquidators of 
Lines Bros., who hold 5S.4 per 
cent, of the Ordinary shares and 
7.8 per cent, of ihe Preference, 
and the Board of Hamleys (which 
includes Mr. M. A. Jordan, a joint 
liquidator of Lines Bros.) have 
irrevocably agreed to accept for 
a total of 05 per cent, of the 
Ordinary shares and 25.7 per cent, 
of the Preference. 

Terras are 4S2p cash tor each 
Hamleys Ordinary share and 70p 
cash for each Preference. Deben- 
hams will acouire the caollal with 
effect from March 1. 1976; share- 
holders. however, will be entitled 
to tbe interim dividend of 10p net 
in respect of the year ended 
February 29, 1976. Preference 
holders win also be entitled to 
tbpir dividends for the half year 
to March 31. 1R76. 

CROWN AGENTS 

The Crown Agents has sold its 
holding of Um. shares (26.3 per 


cent) in Singapore International 
.Merchant Bankers. The continuing 
shareholders are Oversea-Chinese 
Banking Corporation, Singapore’s 
largest bank. Continental Illinois 
National Bank and Trust Company 
of Chicago and Mr. Vong Pun? 
How. 

In addition. Four .Millbank In- 
vestments— a wholly *ow red subsi- 
diary of the Crown Agents — Hhs 
sold its 10 per cent, shareholding 

in CrowTi Cassette Communica- 
tions to English China Clays, which 
already holds the remaining 90 
per cent. 

These sales are in line with the 
Crown Agents' current policy of 
disposinu of their own-account 
holdings in an orderly manner. 

over the past few months these 
have totalled some flam. 

EDBRO £0.58 M. 

FOR CARRIMORE 

Edbro (Holdings! is bidding 
£582.500 for Anlhonj Carrioiore. 
whose share quotation was sus- 
pended in September 1073. 

Terms arc nine Edbro shares 
for every 20 shares in Carrimoro. 
which with Zdbro closing 2p 
lower at 116p last niaht, is vorrh 
52 p per Carrimore share. An offer 
or 50p cash is to be made (or 
Carrimore Preference shares. 

A condition of the offer is that 
the existing Department of In- 
dustry* loans to Cam more be con- 
tinued on no less beneficial terms 


WATTS BLAKE BEARNE 

& COMPANY LIMITED— NEWTON ABBOT 


The future looks much brighter 

Mr. C. D. Pike, o.e f. ma.. ll.b.. the Chairman r 
in his annual review, reported: 

* Pre-tax profit of El, 624,1 1 7 (£1 ,456,855). 

■jf Capitalisation issue of one for four. 

vr 73% of Ball Clay sales value was exported. 

Sales pattern of China Clay maintained. 

In Germany, long-term development plan 
being implemented. 

— Prospects: The more buoyant demand we 
expect in 1 977 and 1 978 should start to 
materialise towards the end of this year. 

Annua! Genera! Meeting: 4th June 1976. 


\ 



PRODUCERS OF BALL AND CHINA CLAYS 


ABOUR STRIKE 
IITS KAMBALDA 


COPPER IN THE 
PHILIPPINES : : 


A net income of Pesos46m. 
(£3.4m.) for the first quarter of 

1976 is reported -by the Philippine 

_ „ .. copper producer Atlas Consol i- 

.efleeting the dated Mining compared with 

ich ended on April 12 ana p 650542.5111. for tbe sine -period 
ught to a standstill virtually ^ copper production in 
. . whole of the Western Aus- ^ period totalled 35.72m. 

lien nickel industry, output KTJbiidf 

- m Western Mining's Kamb^da J^viously wdth a net- average 

■ ae for the four weeks ended J rtce r^ed per pound, after 
y 4 fell to 82,586 tonnes from deducting refining charges, ' of 

. 264 tonnes m “^previous 54^ OT{s compared with-5L31 
ir-wwkly period. The latest pp nt c ■ , • . _ 

• -"lire includes 15.599 tonnes of 

• nerial purchased from Metals - The. company * prtsidrat. - Mr 
- ilorations Nepean : minf. there So 7^ a 9 D - 

ag no purchased material in profits, would have been higher 
previous four weeks. bad rt i»« been for an ncNin 

. . icicet grade was slightly higher h» fflwWne and refining cost* pff- 
’ '-•■ • r i. 03 per cent against’ 2.67 -per hisier metal price 

V; L but concentrate output was obtained. • . - ? 

’• . - er at 15.779 tonnes compared Also In the Philipptqfes. Apex 
1 h 19,188 tonnes, grading 13.61 Exploration and hQninms seeking 
12B) per cent nickel and LQI a. foreign partner, to assist flnan- 
.-071 per cent coppeT. dally In. the erploritloo of. Its 

• n addition. 5,065 (7,104) tonnes Masara copper property and 

concentrate . assaying 19 jB justify a mill capacity of 30,000 
>5) per cent were produced at tonnes daily, based on the belief 
Windam nickel, mine ta that basa metal prices, will rise, 
ch the company has a 3°mt Apex Is also, hoping to expand 
irest with Posefdou. At the gold production at Masara owing 
i uston gold operation 3,771 j 0 tbe- location ^ of more gold 

■ 62) tonnes of ore were treated Karine ore. 

. 135 (494) ounces of gold.' ■ 

•'• J £d I MU>in * 173p MINING BRIEFS 

• * y - WESTERN MIHIH&— four' weeka to 

Mar 4: Central Norseman GQM. treated 
10 £X Jbnnea tor T,l<n ounces. KalgooUe 
Mbrtns Associates treated 4BSS2 twines 
fOr MO ounces. 

• Indndca S56 oonees from duffers 30D 
>uth Africa s Anglo' American dean no. 

po ration is to Jdev^op a : ex-lands NiceRia—Anra t&n 
^ganese mine m the Nortnern ireexsi tin mnuur 32 tonnes iMaren 4t 
e at a final capital cost of over-toanea). ■ ' 


NGLO TO OPEN 
IANGANESE MINE 





CONSTRUCTION HOLDINGS LIMITED 


Annual Report 

31st JANUARY 1976 . 
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• . . ' 1978 1975 

Turnover £13,171^37 tasaBW t 

Group Profit before Taxation - E5QZA42 £443^8 

Eanimfla per Shard TZMp 17A3p 

Dividends per Shore ' A106p • 5.625p 

Points from the Statement by the Chairman— Mr J. Mansott. 

■ Your Board's present Policy for Wight Construction is .one 

of consolidation whereby the chsUmge. of these lean times . 
is mat without impairment of the Company's oyerall 
efficiency. • 

■ It is antidpated that the levels of Turnover and Profit for Wight 
Consauction in 1978/77 wHTbesim&r to those of last year, 

■ The performance bf Wight Plant continues tote most. - 

satisfactory- . , ' ' 

■ Because of. the substantial and increasing amount of the f 

Group's cash resources and investments, your Board has 
decided to concentrate activities in this field within a angle . 
Company— Wight Investments (Polmom) Lfmftad— whfen 
commenced trading on 1st February 1976. . 

■ l am cautiously optimistic that the Group results for the 

current year's trading wifl be no less favourable than those 
presantfy before you. • ■ . 

■ To.aB employees of the Group, I would wish to record my 
sincere appreciation of their hard^ work and esrort m 
achieving these results. 

Copies of tiw Repot and Accounts may be obtained from . 

the Secretary. • \ _. 

WIGHT CONSTRUCTION HOUDINGS LIMITED, 
P.O. Box Na1,IH*nontF«Bdrit,FK2 0PP. 
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UP 


SMALLER BUSINESSES ADVISORY SERVICES & 

' FLEEMAN CONSULTANTS 
x concise 44-page 

GUIDE TO EMPLOYMENT LAW 

:luding: Trade Union & Labour Relations Act 1974:' Trade Union 
Labour Relations (Amendment) Act I W6; ; Employment. Protection 
t 1975; Equal Pay Act 1970: Sex Discrimination -Act 1975; The 
w Race Relations Bill; Health & Safety at Work Are 1974; 
Jos try Act 1975"; Contracts of Employment Act 1971: Redundancy 
Payments Acts 1945/69; Employer's Action List. 

h (^20p p/p): 10 copies £7 (in clusive ); 25+ by arrangement. 

publications obt> 124 o«i» ip«, sjt«eu.t, 

SUTTON COLDFIELD. WEST HIDST S74 SNA. . _ . : 


“Our financial position is 
strong....we are well poised 
to pursue opportunities 
for expansion” 


Sir Lindsay Alexander, Chairman. 



Elder Dempster 
cargo liner 'Sherbro* 




EMPLOYEES 1975 was the most 
difficult year for UK since the great . 
depression ofthe 1930’s. Employees have 
been faring problems almost unknown 
1 6 them. They have responded 
magnificently. : 

^ '. OCEAN FLEETS’ seafarers • _ 
maintained high standard of operational 
efficiency and flexibility. 

FINANCE Pretax profits are 22% lower 
thaal974 but must be considered 
satisfactoiy in a year of depression and 
inflation. 

The sale of assets in 1975 realised 
£38 milli on. The rights issue announced 
in January this year has brought in £23 
million cash. The arrangement with BP 
and Mitsubishi Heavy Industries for 
leasing four large cargo liners for 15 
years is equivalent to long-term 
financing approaching £40 million. 

BALANCE OF PAYMENTS The- 
Group’s contribution to the UK’s 
balance of payments in 1975 was £79m. 

It invested £l4m. in foreign currency 
leaving a net contribution of £65m. Its 
share of Associates* foreign currency 
^transactions is substantial . 



McGREGOR SWIRE AIR SERVICES 
The airfreight industry had a bad year, 
but none-the-less MSAS improved* 
margins and volume. 

SOUTH EAST ASIA-^STRAITS 
STEAMSHIP (59%) increased profits 
with a successful year in shipping, 
transportation, engineering, oilfield 
supplies, and property. 


MSAS 
V\ airfreight. 



An Ocean Inchcope supply vessel in the North Sea, 

UNER TRADES Formation of Ben 
Ocean, and Barber Blue Sea Line joint 
services resulted in more efficient ' 
scheduling. 

BLUE FUNNEL Far East ships 
maintain ed reasonable utilization of 
capacity. ’ ; 

ELDER DEMPSTER West African 
trades produced good results. 



to form Panocean-Anco with a joint 
fleet of 20 ships. 


Ocean Fleets' cadet 
training establishment, 
' Aults’ . 


OCE AN-TTTAN Product tankers 
experienced difficult trading-conditions. 
BiiLk carriers had another good 
year- 

CORY SHIP TOWAGE traded 
successfully in 1975, achieving satisfactory 
profit. 

OCEAN INCHCAPE (60%) Eight 
supply vessels operated well. A large 
pipe carrier, 'Oil Challenger’, joined 
fleet of specialist vessels. 

WM CORY Solid fuel distribution 

continued planned advance into the 
industrial market and oil distribution 
achieved good results. 

CORY DISTRIBUTION progressed 
well with a significant increase in market 
share. 


SUMMARY OF- RESULTS 1975 . 

1975 1974 

rooa. rooo 

311,513 285.397 



OVERSEAS CONTAINERS (49%) 

OCL produced a very creditable result 
despite substantial!} 7 reduced volume in 
its trades. Plans are well ahead for 
containerisation of South African and 
New Zealand trades. 

PROSPECTS The year has begun 
reasonably satisfactorily, though we 

have not yet seen the long awaited 
evidence of a strong upward 
movement in UK trade . 
Against so uncertain 
an economic and 
political background, at 
home and overseas, the 
indications are that the 
1976 results should 
be broadly similar 
to those of 1975. 


22,580 

2.587 


Turnover 

Profit before taxation and 
extraordinary Items 

Extraordinary item$ 

Profit attributable to ■ 

Stockholders • 

Earnings per stock unit based on 
profit before extraordinary items 1 2.1 9p 

Dividends perstock unit 
(incl. tax credit) 1 0.25p 


28.977 

2,011 


13,300 ' "13,-591 
l3.-24p 
9.32p 



H r n/f & Akkrrmans— 
I — precision engineering 
TV in Singapore. 


Tftsse are extracts from the Review by the Chairman. 

Sir Lindsay Alexander, and from the Report of Activities. 

Full copies can be obtained from the Secretary, 

Ocean Transport & Trading. Ltd., India Buildings, Liverpool L2 ORB, 




OCLamtciner ship at Southampton. : * 


Ocean Transport &Trading Limited 


■■A 



The Financial Times Wednesday May 12 1976 
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RANKS HOVIS McDOUGALL LIMITED 


Burmah may seek injunction to Matthew Hall sees 
stop BP share sale further success 


■J 


BL RMAH OIL may seek an 10 seu ny ^cpierooer, tnougn teresi payment. forecasting hazardous. 1978 Hi* Middle East, Wwi il. 

injunction to restrain ibe Bank of va.ues tended to oe depressed by Mr. Hines said there were 1 M too Br0 niiscs to he As successful as Southern Africa. South 


Half-Year Results 


ALTHOUGH the uncertainty re. to expand Its orerses toHvii 
SY MARGARET REID v suiting from continuing inflation ■ with new •©»* testitiK. juocess *’ 

BLRMAH OIL may seek an to sell by September, though terest payments. tte ^Middle j&i* 

injunction to restrain the Bank of values tended to oe depressed by Mr. Hines said there were "too JS^obc AsrareeSul as Southern Africa; S<hm? V 

England from selling the 77.5m. some pri.tical uncertabities m many people and too many de- Sates Sir and ContiSS 

shares in British Petroleum this ElecUoa year. Last November tails" Invoitrd to suggest when JSiSn of Matthew Hall and S b 

which the Bank bought early last the group rejected , as the issue might be settled. He g? 0 we* X^ral£T«a5s toe 1 

year from Burmah when it save “inadequate " an offer for the has stated that the plan is an C0 ‘ om „ n has (tr ,. MhpriM T Mwceand aJSS?.!?* > I 

the group major backing to stave L.b. interests from R. j. Reynolds alternative to liquidation. Should V? Ftmds^SSnmt shJSSli 00 * I 

off a finandai crisL This was Industries. It is reasonable to secured creditors from 42 banks P 0511 ’ 00 in the L Jv. and it w con* rnnos statement ..snob's thattifoiu I 

acknowledged yesterdayby Mr. p»PP*« th ?* , ? eyn l ®! ds i has not to the scheme. stoeMwi* tinuing to mrtend its acth*itlcs on wtft » W mcreaac »of Bet ifflW 

.\lastatr w dSU or »?«»*»«»«£• « will <fe« te « W Mem • _worldwde bKh lSgL.v #t ™R£L. 3* 


In his report to shareholders covering the half-year to 
28th February, 1976 the Chairman , Mr. Joseph Rank says : 


.uasra ir tfown, cna irman — r 1 — «a ««* ™a «s«eB accept - . „ . . „ _ __ ripm..™! Thi« inm«. u £ZT^ r 

Burmah. on the eve of publication . U* troubled tanker an interest moratorium until Referring to Matthew HaO En- „ • 

of the report and accoUnts. Kf -, 5J k £f in, fi? '££5 December 1978. gineering-^whichm 1974 achieved J™ ^ncwnpbj JUta- 

m had now got the problem a breakthrough in securing over wori-ierm deposits higW 


RESULTS 


As forecast at the Annual General Meeting 
in January, the Group's pre-tax profit for the 
half-year to 28th February 1976 increased 
significantly to £19.974.000 compared with 
£13.216.000 For the corresponding period last 
year. 


INTERIM ORDINARY 
DIVIDEND 


The BP shares were bought by quantified, 
the Bank for £1 79m., some £340m. Burmah is believed to be 
below’ their present marker value, continuing' to see if it can 

*5.1 Wl 2!” ver! £?*i55l!! negotiate its way out of certain -A v **tt maintained both in the U.K. and djvaI Wh rm> 

have come under strong cntic^n further tanker contracts. At r. -p* . in the North Sea and “we arc v{»iv5'?p£ ■ 

and have already been raised present tt has 31 vessels. 20 of tmiTI KQri* dedicated io ensuring that our ABBEY GLEN 

n? a vI>^anH Ur Tw h whlch are * n !ay_up - Three may H Ulll JJul A . growins international activities A second Canadian ctufe 

Tf ff' ** ,aid «P before long. ¥T r „ produce similarly eneouraRing re- may bid for Abbey Oe*. SS 

I^r in Mr D®* 71 wys ,n hn sta,e ’ WoHqPA suits in the immediate future." per ccnt.-owneil .subsidiS’ 

he Court n an^ffo^ to"<% tte ”? M: “ are takin = ▼» HlldLC As reported April SQ’greup pre- Capital and Counties ftp* 

ni^r-haiL. “TLj P'scc with GATS and the China las profit expanded from £2.r2m. Genaiar. a conglomerate, has 

purenase lernis mueo upnara- Shipbuilding Corporation with the FROM TURNOVER up from to £2.73ra. in 1073. The engineer- talks with Capital and Cam 

Mr. Down said yesterday that object or cancelling the construe- £2256m. to 128.28m., profit before ing companies made a consider- an d begun on rsanjinatkm 

the Board has received Counsel’s tion of three of fbe four ISLC&s tax of Barr and Wallace Arnold able improvement in profits and Abbey Glen's affairs which, 

opinion on tbe matter and Ibai that Burmah OH Tankers are Trust trebled from £302.314 to a. »t the same time record results staled, could lead to a bid ka- 
il was considering with Counsel committed to time-charter from record £005.063 during 1975 — a have been achieved by the DiPCtl- company within 30 days." ” 

what course c» acUon to take to GATX for a 20-year period follow- “substantially better result “ was anical and electrical services bust- nils would mean any offetT 

protect shareholders interests, ins their completion. Encouraging anticipated when reporting profU ness despite the great difficulties G e nstar would coincide wt> 


Profits from Flour Milling and Agriculture 
were not materially different from those of 
the previous corresponding period but most 
other trading activities showed improved 
results, including the- ffakery Division which 
returned to profitable trading although at a 
level which is still far from showing an 
adequate return. 


The Board has decided to pay on I9;h 
July 1976 to Ordinary Shareholders registered 
at the dose of business on 2!sc June 1976 
an interim dividend for the year to 4th 
September 1976 of 1.2p per Ordinary share 
(last year l.08875p per share) representing, 
with the related tax credit. lA461Sp per 
share (last year l.675p per share). This 
dividend will involve a payment to share- 
holders of £3.262.979. 


!S Si S .^2 r .i£ “Di^issiwi s are taking 

I th £ U®— 1 ? 1IL n c ^°i2 ,0 ”*Li thc P iacc v ' ,th GATS and the China 


Peak £0.9m. 
from Barr 
Wallace 


a breakthrough In securing over !$^?' terra ^ e P osrts high^- 
£120m. of North Sea contracts— »»»■ . P1 i 

the chairipan says that the- up- Cbairmairs Statement Fan 
surge in activity continues to he — ■ L. 


Encouraging anticipated when reporting profli ness despite the great difficulties G ens ta P would coincide wk 

I_ Ik-. r m-.w >r>«i Mmfrimrma thA pniKtrurtmn in* ■ I r r~ T.-« _T a 


PROSPECTS 


The improvement in overall results was 
further helped by a material reduction in 
interest charges. 


In the second half of the year- some sectors 
of the Group may be trading at lower profit 
levels than in the first half but I would 
nevertheless expect Group results for the 
year as a whole co be considerably better 
than those of fast year, national economic 
conditions permitting. 


In his annual statement, Mr. tnal commitments' estimated as The company’s interests are in and ° 

Down says of shareholders’ views payable in relation to tankers, and tour operatin'*, car sales and a (24.493) and £444 (£1131; and _ 

on the Bank’s take-over of the to IJVG carriers, of £35m. and £lm. computer bureau. mechanical and electrical services A8ERTHAW 

BP shares: “There is an o**r. respectiv ely in 1978. £59 m. and £63^82 (£4 j, 5I8) and £L,0»t Aberthsw and Bristol Qu 

whelming feelins that Burmab’s m 1977 and 214m. and £184m. Tu^f, («,747>. Gcwraphj^Uy the split Portland Cement proposes to . 

problems would not have been thereafter up to 2002, after allow- Dcprecuonn ■ STT-Stt urau of turnover is £76,592 i£o7.ol9) chase the capital of T. Bctbob 

□early so severe had more eonit- fng for an annual rate of discount. Except. i»«n^ • U.K, £13^68 (£7.672) Australia, Company for £182400 cash, % .. 

able terms been achieved in In their report, the auditors, £r^7L Bro0t - ^52 ‘ **** and £28,790 (£4.918). other is equal to the adjusted 

respect of the sale of the BP stock Whinne? Murray, qualify the £££.<*«. m countries. tanciblo a»eLs of Beywm < 

to the Bank." Should the Bank accounts in the following terms: Retained . 97.124 Matthew Hall Ortech continued March 31, 19 il. 

offer the shares- Tor sale, the “The accounts are presented out — 


jK5 countries. tanciblo assrto of Beynott ^ 

tJ 3 B Matthew Hall Ortech continued March 31. 1971. 


CONSOLIDATED PROFIT STATEMENT 



Half-year ended 

Half-year ended 

Year ended 


28 February 1976 

1 March 1975 

30 Aueust 1975 


(unaudited) 

(unaudited) 



£000 

£000 

£000 

External Sales 

442,000 

400.000 

793 BOO 

Profit before taxation 

19,974 

132(6 

307(8 

Taxation 

70.425 

6,975 

15.418 


9,549 

6,241 

J4.B00 

Extraordinary items fess taxation 

.90 

■ U6) 

(901) 


9,639 

A21S 

13.899 

Minority interests 

344 

324 

700 


. 9,295 

5.891 

13.199 

Preference dividends paid 

142 

142 

283 

Profit attributable to the Ordinary 




shareholders of Ranks Hovis 
McDougaJI Limited 

9,153 

5749 

12.916 

Earnings per Ordinary share 




of 25p 

3Jp 

2.5p 

57p 


operation would probably be of the assumption .that the resources 
the largest share -sale on record- available to the group will enable 
however, a spokesman for the t0 discharge its obligations as 
Bank said last night: “There is “d when they fall due. They do 
nothing to suggest that a decision not reflect any future adverse 
on disposal is imminent.” effects which may be produced 

Of the general future for Bur- ° n the group’s affairs by certain 
mah, which has faced very major contracts relating to shipping- 
problems on its tanker side. Mr. operations i which were m eristonoe 
Down tells shareholders: “ In 19ia, at December 31.1973. There is 
the company was fighting for sur- a reference to the i«ue over 
rival. I believe that 1976 can mark ^ the sale of the BP 

^accounts show that £132,000 

the group should re mam an oil- **■ n Jj a j4 of cer 

based enterprise with a still sub- ^ on r „?L ser ^ I -“5°^ rac Sh° f 
stantial stake iu the North Sea, a t 3 ™ fonn « r directors. The four 




and in due course a profitable re- u'iDLmrT the fomer ^marine 
duced tanker operation based JJ JJ? iSTigS 

Sdni| P The feijf IteNmS “■> - 1, ° ls believed to hare re- 

&”re^^TeS^^7te '* nS * Sl P^>P ” rti0,1 ° £ 

^S«SaSt, q “o™°er 

Burmah is now about to assistant managing director. Mr. 

with one of the major questions w§Tg. Maclachan and Mr. B. K. 
facmg it by starting discussions JcMemann. 


very shortly with several possible 
buyers of its U.S. oil and gas 
interests. 

The Bank of England has 
guaranteed, until the end of 
September 1976, 5650m. (255m.) 
of borrowings which were taken 
in the U.S. to finance this 
business, acquired in late- 1974. Tt 
has been part of Burmah’s agree- 
ment with the Bank that these 
interests should be sold. 

Mr. Down said yesterday it was 
Burmah 's intention “ if we can " 
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Harcros Inv. 

second-half 

slowdown 


PHOSPHATES 


FERTILIZERS & CHEMICALS 

This year Aries International celebrates its 31st Anniversary, Dynachim is 18 
months younger. Dynachim (U.K.) Ltd. of which Dr. Robert S. Aries is Chairman 
is more recent. 

Dr. Aries congratulates I.S.M.A., the International Phosphate Industry Association 
for its 50th Anniversary. Aries thinks that a President from Phosrock is not 
necessarily the very best choice in view of the Phosrock OCP price record of the last 
three years; and particularly in view of the delicate supply, demand and price 
discussions of various committees which may fall under U.S. anti-trust regulations and' 
soon under Brussels and Luxembourg ones. 

If top management, sales and financial executives of the industry wish unbiased 
studies and advice they can write to: 


Revenue, before tax. of Harcros 
Investment Trust showed a mar- 
ginal improvement from £446,710 
to £451.785 in the year ended 
March 31, 1976. 

When reporting an increase in 
the pre-tax figure— from £226,759 
to £245^93— at half-way, the 
directors warned that some 
decrease was expected in revenue, 
before tax. for the second half 
compard with the same 1975 
period, due to a fall in deposit 
interest rates and, as a result of 
investment, a reduction in liquid 
funds. 

Earnings per lOp share are 
stated to be up from 1.56p to 
1.59p. The dividend is raised from 
1.4n to L45p net with a final of 
L17p. . 

1975-74 197445 

£ t. 

Revenue before tax ... 45L7S5 Wx71E 

Taxation . 148.498 130 J40 

Xet rereBJM SOJSB sss.sm 

Divide ads 175.707 208.200 

To Genera] Reserve — 77.582 30.I7B 


Net assets — 9 155.135 TJS.448 

Net assets per share 48-15p 4i-54p 

Again no dividend received from the 
subsidiary whose profit before tax <no( 
consolidated} amounted to £17.281 (£8^79). 


Dr. Robert S. Axles. Dynachim (U.K.) Ltd.. 3rd Floor, 71-72 Aries Chemical Management Group, 69 rue de la 


New Bond St., London W.i. Cables: Dynachim. London Faisanderie, Paris 75116. Cables: Aries in t, Paris- 


W. J. Pyke 
iu profit 


• PHOSPHORUS 
CHEMICALS 

Be a year ahead of WPXU. Dr. Aries has worked 
on phosphorus detergents, insecticides, foods and 
feeds, paints and lube oil additives since 1950. 
Look up in “ Chemical Abstracts ”, the over 100 
Aries patents on phosphorus chemicals. Subscribe 
to PhosChcm R analysing old and new non fertilizer 
applications of phosphate rock from a technical and 
economic point of view. . 


BU CRAA 
PHOSPHATE ROCK 


Separate the real supply and demand picture from 
the press releases and articles. Acquire a numbered 
copy of “ PhosphatRock ” 1976-82 it gives world 
supply, demand, prices, costs, special discounts, 
capacities, qualities, politics, exports, joint ventures 
and ao outlook. 


PHOSFUTUR 1976-82 


Don't repeat your mistakes of the San Francisco 
ISM A Convention. Get your numbered copy of 
PhosFutur 1976-S2 which plots world P..O., and 
phosphate supply (and world capacities) demand, 
prices, discounts, politics, qualities, joint ventures 
and outlook for 1976 and the next five years. 
Independent, fearless, different from 1SMA Com- 
mittees. 


PHOSFUTUR Mft-SZ 

For details of “ PhoauhaiRock - PhosFmnr ”, nltrosoo potash 
and oth-ir Ar<os contrary opinions and different multiple client 
studies, you may consult adccrtis-jmpnts in Lhc current and recent 
issues of ■■ Chemistry and Industry " published by the Society 
of Ibe Chemical Industry.' 14 Bcisravc Square. London. They 
ireat fearlessly and realistically Ibe world supply, demand, prices, 
politics, capacities and outlook lor NPK. According to Dr. Arles, 
tin- 1974 European phosphate demand will not be equalled until 
1979. 

Tbe Times ISM A San Francisco supplement < May ' 27th 18731 
remains as a record of Dr. Aries correct advance thinking, 
presented only today hy ism A. Alice reports discuss fonheomins 
swell, tears anj overcapacity ". Arles studies an- In English. 
Les dcudon PfcosnbstRocfc PbosFumr sent ausst dlspomble en 
fatigue frzftctdse. 


Excluding a possible £50,000 loss 
In respecr of the London Eating 
Houses debt, profit before tax, of 
butchers W. J. Pyke (Holdings) 
amounted to £16,000 against 
£41,000, in the half year to end 
December 31. 1975 — for the full 
-year 1974-75 the company incurred 
a loss of n.06m. 

In December last year, tbe chair- 
man, Mr. W. J. Pyke, said that 
based on figures for the first five 
months there had been a recovery 
in turnover and profitability. The 
directors were confident of 
“ highly satisfactory ” results for 
the year. 

Stated earnings per lOp share at 
halfway are 2.09p (5L6p). There is 
no interim dividend. 



Half-year 


1*73 

1974 


rmw 

ttwo 

Turnover 

5.496 

5^40 

[Yadlm: profir 

fit 

75 

SanJc folprert 

33 

51 

appreciation 

r 

. 18 

»rnftt before tax 

» 

41 

Taxation - 

— 

21, 

*et profit 

is 

20 


Other ARIES-DYNACHIM multiple client studies on 
FERTILISERS & RAW MATERIALS. 

WORLD FOOD — -Economies, Politics, Price of Com- 
modities, Real Outlook. 

Gives a practical down to earth interpretation in dollars 
and cents of the excellent broad articles of the type 
published by “ Science " i(AAAS) and those on the 
responsibility of science, government and industry in 
feeding the human population at the remarkable ISM A 
symposium under the chairmanship of the. Right 
Honourable Lord Netherthorpe, former chairman of 
Fisons: Prof. Bergstrom, from Michigan; E. M. Martin, 
formerly of the U.S. Office of Strategic Services and 
many other national and international organisations; 
youthful Claude Cheysson. former President of French 
state-owned Enterprise Miniere et Chimique (EMC) 
and currently a member of the EEC Commission; and 
still more youthful technical and economic analyst 
Umberto Colombo of Montedison, whose speeches have 
graced many chemical meetings, but are not always 
heard in M ilan. 

AGRIYIELD — What happens when NO phosphate (or 
potash) is used for 2, 3. 4. or 5 years for different crops. 
Agriyield would be published w*ith difficulty by organi- 
sations such as ISMA, as it may fall into the hands of 
farmers — and it proves that very little happens to 
yields when no phosphates are applied. But Saskat- 
chewan takeover authorities -will be happy to learn 
that a farmer cannot scratch potash from his purchase 
list for oveF a year without substantial loss of yield. 
S UUPHURMARKET— W orld sulphur and sulphuric 
acid supply and demand. 

Ammonia and Urea 1976-82. Projected world balance. 


POTASH MARKET — Resources (real and press release), 
politics, costs, prices, cartels and oligopolies. 

In depth COMPANY studies with special accent to 
their farm chemical operations and realistic projeo-. 
tions for 1976-77. 

W. R_ Grace & Co. (Including, naturally, an analysis 
of their 1975 phosphate projection sent with their 
annual report). 

International Minerals & Chemical (including analysis 
of interview of Mr. R. A. Lenon in Forbes, May 1st, 

. 1976; speech by A. E. Casein o in Nice meeting of ISMA). 
Williams Companies (of which Agrluo is one). A case 
history of over-capacity and optimism. 

Beker Industries — The modem Horatio Alger saga 
which may be sagging. 

Freeport Minerals, Texasgulf. Mobil, etc. 

Many European companies are also examined in depth, 
including Fisons and the published pronouncements 
of some of its leaders in the last three years, particu- 
larly Mr. F. J. Heath; The French War & Peace of 
1976, involving most state-owned and private com- 
pani® and co-operatives; steady BASF, and many 
others. 

Studies on Phosrock, Fhoschem, OCP, cartels and 
associations in other raw materials have also been 
prepared. 

For more detailed announcements of Aries and Dyna- 
chim studies, consult the bi-weekly journal “ Chemistry 
& Industry ” published by the Society of the Chemical 
Industries (London). 

We also wish to point out the article hy Dr. Aries in 
the San Francisco ISMA supplement. The Times, May 
27th, 1975, which was prophetic of the events since then. 


Sabah 

Timber 


On reduced turnover of £5LS4m. 
against £52.05m., pre-tax profits 
of Sabah Timber Company 
declined from JE6.07m. to £*L12m. 
in 1975 after dropping from 
£4 .2m. to £2. 17m. in the test half. 

Full year earnings are shown 
to be down from 6.68p to 4.19p 
per lflp share before extraordi- 
nary items. The dividend total is 
lifted from 1.22414p to the 
maximum permitted L33p net 
with a final payment of 0.98p. 

1973 1BT4 

c s 

Turnover 51.R44.35S 52.958.710 

Ppf-UUf profit 4.118348 6,067,031 

Tax !442^G7 S' 340,36} 

Net prtfit — L77B.SS1 -726.666 

Ulnorlties 6.703. 3.501 

Extra-ort. creda 3.3» *H5,0oo 

Attributable - 1,772,203 2 608.166 

- Debit. 

The company is 55.4 per cenL- 
owned by Harrisons and Crosfield. 


Town and 
Commercial 


After a further meeting with 
the secured creditors of Town 
and Commercial Properties. Mr, 
A. J. Hines, chairman, said the 
response had been ’■sympathetic”. 
The company has asked secured 
creditors to accept rental income 
from the properties on which 
they are secured rather than in- 


iW^i'i* 1 -^ 


INTERIM STATEMENT 


© 


Transvaal Consolidated 
Land and Exploration 
Company, Limited 


( Incorporated in the Republic of Sokth Africa) 

INTERIM REPORT TO SHAREHOLDERS FOR TBE SIX MONTHS 
ENDED 3XST MARCH, 1976 t 

Financial Results . ... ■ 

■ The consolidated unaudited results of T.C.L. and its subsidiaries for the six month*-; 
ended 31st March. 1976, together with the results for the same period Iasi year and tw 
results for the year ended 30th September, 1975 are as follows: 


Half year ended 
31st March 


1976 

(ROOO’fe). 


1975 . 

(ROOD’S) 


.i .j **# i 

Yearcnded ’VusS**** 
30th September * . 

1975 • .. ) nr. 


(ROOO’s) 


a V J ■ rN a 

i.UI f) 


Turnover . 1. 


Consolidated profit before taxation ... 2 

Taxation (normal and deferred) 3 


Consolidated profit after taxation ...... 

Less: Profit attributable to out side 
shareholders in subsidiary com- 
panies .... 


Interest of members of T-CJL 


880 

,437 

1576 

; 5 803 . . 

5«5 

9983 

7304838 

7304838 

7204 833 

795c 

74.4c 

, 136.7c 

23.0c 

23.0c 

65JDC 


Shares in issue 7 304 S3 » 

Dividend per share - 33.0c , 33.0c. 85Dc ; j 

JL°**Turnover Is the revenue derived from tile coal, chrome and timber operations of the j 

2. The^aftertax profit from investment realisation Amounted to R56 000 equivalent to. ; 

0.8 cents per share for the six months. For the six months ended 31st March, 1975- i . 
the comparable figure was R661 000 equivalent to 9.0 cents per. share and for the year*-, 
ended 30th September, 1975 it was R709000 equivalent to 9.7 cents per share, 

The fall in investment realisation was due to the fact that no significant trading was£; 
undertaken during this period. • ... •• i» : 

3. The major increase in taxation has been caused -by a change in the cntooo4'Uoti n* 
the profits; dividends which are not subject to tax ‘have fallen whereas Royalties an® 

. the earnings of the coal and chrome subsidiaries have Increased. The rate of norma* 
taxation applicable to the company; and its subsidiaries has been increased frataf 
41 cents to 43 cents in the Rand. ' A™ 

Interim Dividend - -v 

An interim. dividend of 23 cents per share has been declared is terms of the Divadena-s^. __ . 

Notice published herewith. -M 

Profit and Dividend Prospects r - 

In spite of a considerable drop in dividends received from gold mining and platinum,’' j i- 
companies, tbe decline in investment realisation referred to above, and the higher *»•* 

taxation provisions in respect of the mining subsidiaries, the. consolidated profit after tax; i 
was slightly higher than for the equivalent period; last. year because of higher earnings 1 _ J 
from coal and chrome mining operations and increased mineral royalties. It ls anticipated J r/il 

that the profit for the year will exceed that of the previous year and that, in tbe absence , | { f * I 
of unforeseen circumstances, the total dividends for this year will be not less than the: * w* fl 

65 cents per share distributed last year. . . .. 

Assets and Listed Investments 

The directors are aware that, compared with book value, there is a material excess? 
in tbe realisable and replacement values of laud, buildings, plant, equipment and other; 
assets. Due to the number and complexify of the Items involved, this excess has fidfi * 
been established. : 4 

Market values of the group’s listed investments are as follows: •' 'jj 



as 

at 

as at 


3lst March 

30th SeDtembeg 


- 1976 

1975 

1975 ' 


(ROOO's) 

(ROOO’s) 

(ROOO'S) ; 

Market value of listed investments 

44 873 

75919 

58 772 - A 

(Book value of listed investments) 

Market value of T.C.L.’s holdings in listed 

(16921) 

(10 101) 

(11 CD4) ••J 

•'t 

subsidiaries, not included in above 

31284 

20 341 

33791 


Group Capital Expenditure and Commitments - -jj 

Capital expenditure during the half year amounted to R14.9 million. During ft" 
balance of the yeaT a further R11.4 million is expected to be outlawed. The capita* 
expenditure is being incurred on expansions of production facilities, mainly in the corf 
and chrome subsidiaries. The further expansion of cool and chrome interests will re qutig 
the expenditure by the group of approximately R170 million, in present day terms, spread 
over the nest seven years. At 31st March, 1976 the commitments in respect of contract? 
for plant, equipment and buildings and the acquisitions of mineral and surface rights 
are estimated at R50.6 million, for which the necessary financial arrangements have be#o 
concluded. 

Change in Shareholdings In Subsidiaries 

During the six months under review the company Increased its bolding in tbe shara 
capital of Lotzaba Forests Limited from 51% io 61%. r 

For and on behalf of the Board* 


A. C. Petersen (Chairman) \ rurpcton 
R-S. Lawrence f 

Johannesburg ; 

11th may. 1976 ■ - . 

DIVIDEND No. 73 j 

Dividend No. 73 or 23 cents per share has been declared in South African currend 
as an interim dividend in respect of the year ending 30th September, 1978 payable TO 
members registered in the books of -the company at the close of business on 28th MW 
1P76 and to persons presenting the appropriate coupons detached from bearer shfiw 
warrants. The dividend- on share warrants to bearer mu be Daid in terms of a notice 
to be Dublished later by the company's secretaries in the United Kingdom. : v 

The registers of members will be closed from 29th May. to 6th June, 1976, inclusive 
and dividend warrants will be posted on or about 6th July, J97e. 

Where applicable non-resident shareholders’ tax of 15% will be deducted from titi 
dividend. 

The full conditions of payment of this dividend mav be inspected at or obtained 
from the Johannesburg or the London office of the company. 

* Ry order of tbe Boatgi 

RA«t» MINES LIMITED 
Secrete n« 
pcrM. B. DunderdaK 

Registered Office: Transfer Secretary 

Rand Registrars limited - 

63. Fox Street, Devonshire Hod** 

Johannesburg, 2001. 49, Jprksen 

South Africa - Braarafifflteia. - 

(P.O. Box 62370, Marshalltown 2107) Johannesburg, 2001. South Afrte* 

(P.O. Box si7ia 

^ ■ . Braam fonts in 2017, South Afrwff 

United Kingdom Registrars and Transfer Agents: ■ ■ r. . 

Charter Consolidated Limited. 

P.O. Box 102. "t . 

Charter House, Park Street. 

Ashford, Kent TN24 8EQ 
Johannesburg 

11th May. 1976 ' r { 
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ST WILLIAM DULLFORCE 


STOCKHOLM, May 1L 

\}»i»V klCE INCREASES for Swedish, Investments have been cut 
• 1,1 Y Utah's more, important products back,' reaching only K^47m. last 


T-'.il 




v\ taking longer to materials* year against Kr^lTim In 1974. 
' '■ 'v tin antloBated, ■ .Mr. Rolf and a number of planned projects 
' u* :inoff, the manag ing-director, have bees postponed. Budgeted 
.. . -sj 'tea in tlie Report and accounts expenditure for 1976 is KrSom. 
'' i J 1 ' 1975. He forecasts a weak Group inventories actually de- 
, ■•■i i ;rt half result this year with a ctined last year by Kr^7m. to 
“ '-it: ' :k-up in the second half strong KSr-967nu while claims on cus- 
; ' k. jough- to J give a - somewhat turners grew by Kr£4m.. 

‘".’H , tter * profit for- th^' year as a Swedish Match's main problem 
-t^iole. h as b een the low level of West 

‘ '^The 1975 accounts list pre-tax German building activity, which 
" Amines of Kr.71.4m: (£S5m.) ^ ^amPered its efforts to bring 
r '’^ tn pared with Xr.27Qm- in 1974 -ite --German acquisitions to a 
. 'svjer a 2 per cent sales growth to satisfactory profit leveL 
, V- -.4^8bE- (£545ni.). In fact a But there are signs at last 
r,, ‘' .imgp- in presentation, has been of a revival. ■ The interior 
■v f ide from the 1974 account An products division, where the 
■ * v nL “other income and costs M Kuebel furniture companies in 
"• s.Jndedbefore. the pre-tax figure ■ particular have held back earn- 
' -H RTu,, 1874 has now been lumped togs, expects' to , return to its 
rn, Aether with capital gains as 1974 profit level this year, 
i'-rif,*., ■' : ^lra ordinary income and- The match division is expected 
* ' ^iu” after the Kr.71m. result, to make its usual sizeable con- 
■■"■'•i the 1974 presentation ii tribuflon to earnings fnewly 60 
■..toed, pre-tax earnings for last P* r cent ’ . °L pr ® fit ast 

- ir come out at Kr.36.lm. yearj and tbe buildmx compo- 
unst Kr250.7m. ‘ in 1974. Dent s divisions, marketing in the 
.duction of stock profits would Nordic CTuntries, forecasts a 
re a pre-tax figure of around considerable improvement. 

3m. for 1975 and KrJLSOm. for P™*? h * ve started to climb 
74 and deliveries to increase in the 

rhe 1975 accounts also reveal board division wteeh ^ made a 
switch in Swedish Match’s fading loss, of _Kr.48nulast year. 
nclal strategy. Whereas 1974 But it Is not expected to reach 
s characterised by a strong a satisfactory profit level before 
W aatw in gTin rt.tprm hanV I nang 1977. An improvement. IS also 
d a modest rise in the long- expected in the re-christened 


Confident forecast byLeNickel-SLN AUDI plan to 


BY KEVIN RAFFERTY 


NEW NOUMEA. May 11 


SOCl£T£ M£talIurgiqoe Le 
Nickfil-SLN, one of the world's 
big three nickel producers, 
expects ^satisfying results” again 
next year, M. Yves Rambaud, 
the company’s general manager, 
told an international gathering 
of nickel-using industrialists 
here. 

Last year, with a fall of 30 
per cent, in world nickel con- 
sumption, SLN made a loss of 
Frs.63m. (about £7.Sm.) M. 
Rambaud described 1976 as a 
“transition year” In which SLN 
would begin to see some of the 
benefits of the upturn in the 
world .nickel market, of its new 
investments, and of important 


repay 1975 loss 
from 1976 profits 


changes in its tax structure, operations. The company has meial. using matte from the, 
under which the emphasis of been host to more than 100 Doniambo plant. Initial capacity 
taxation will be on profits rather industrialists and nickel experts of the ue wplaot would be 15.000 . 
than on turnover, as previously, from Europe, the U.S., Japan tonnes of nickel cathodes. 

For the first time last year and Australia. M. Rambaud told It is understood that the cost I 
SLN's Doniambo plant’ New the industrialists, that SLN was of the two projects will be in ’ 

Caledonia produced more than pushing ahead with expansion the region of Frs.lbn. But M. ' 

71,000 tonnes of nickeL although plans both in new Caledonia and Rambaud said that the cost of! 

it sold only 53.000 tonnes. This in France. adding to the Doniambo plant 1 tw kcwirfywvbt; enhtirfi. v n r itrn nrrH ju.i 

year the company is still produc- In New Caledonia the capacity capacity would work out at SIP | arj-AudiNSU Mill be able to peeled to rise to ’’5S%o‘ ur-u 
ing more nickel than it is sell- of the Doniambo plant would be per kilo of nickel. ! fuUv to itolK-S loS r*05’MS ifto? .“74, 

ing, but M Rambaud . Mid toat ra^ed ^0.000 tonnes of nickel SLN which is ^ joint subsidiary ! fr ^ profit ma d^ in 2 i B . Audi Siding ‘ asst-mbb ‘Jlf tr.o V>: 

he expected world nickel con- before 1980, and to 100,000 tonnes of Iroetal and Sooiete Nationale mana ^ nfi bnard chairman model for Porsche in Vnk-j;- 
sumption to resume its trend of at the start of the 1960s. At des Petroles d’Aquitaine has the) GoitUeb 8 Strobl told a Press sulm. Turuover .should ruujh tie 
fl per cent growth per annum, the same tune pollution from largest reserves of nickel in the ; conference D.M3 3!m level > 

J world in New Caledonia. Bnt its ’ ‘ 


MUNICH. May It 


seek new 


loans 


The meeting here has been the plant would be reduced. worm in new Lanrooma. out its 1 \rui ik-.» . .. n -s..! 

much an expression of ^France the company would reserves are of oxide ores VC Merday Audi was price structure wltorn :ru- \\\ 

SpPs confidence In the future build a nickel refinery at Le are more expensive to turn into nsjble fo of v -vv s prong has helncd Audi retasa 

of nickel wd its New Caledonia Havre producing high quality nickel. j 1975 parent company net loss of to profit. 

; — — ■ • DM 145m. and that losses at Audi Sirold said Daimlrr Be.ia b,s 

; had been met by \ T W. askpj V\V to assemble 90 

! .Audi also made an undefined cedes estate cars u da:- t»ir it 
•operating loss in 1974. For 1975 in Audi’s Ncck.irsuiin plant 

1 * * — — ” its balance sheet shows a nei which would impi-nic ejri.iv'iy 

I profit of DM3.4m. t profit u>c there. Talks on tiu.s jie »-en- 
DM2.9m.i after a loss-coverine tinning. 

pa\-ment from \*W of DM74.6m. If they prutc Mu-ccsii'i:! Tie 
^niM. Audi’s withdrawals from Audi 100 uiedcl would r; ,! - 

reserves also rose to DM45m. dured solely >n its In _ ;'.a 


Denmark to f Williams Adams chairman denies 

takeover deal with Comeng 


da modest rise in the long- expected In toe re-ennsieneu 
^ vr S S iOS Ifl Stfm debt, long-term borrowings cardboard divirion but capacity 
■'MOlj. j97g ruse by Kr.27 Pm has just been expanded- tirom 
145m.) and short-term borrow- 80,000 to -150.000 tonnes- a year 


explorations 

Limited 


. 40 were reduced. and sales will have tq double 

lOflrhe group made ■ a DM60m. before earnings are high enough. 


15. 1 Li 


nd issue at 9 per cent, in "West* “Effective cost-raving measures 
naany, a private placemezit of and . higher -prices* .- will be 
'-Fra-SOm. at 8f per cent in needed to maintain employment 
ntzerland and raised - a io the packaging (Uvtsion, where 
Frs500m. -loan at 94 per cent- trading profits almnped to 
Belgium. In January this year Kr.l2m. last -year from lu>57m. 

•* r\ 1 m v company raised a Kr.75m. With an economic upturn in 
1 ' '* IR Sbenture at 9f . per . cent in sight and with restructuring and 
seden. Net interest charges rationalisation continuing, . Mr. 
mbed from Kr.63.6m. to Deinoff feels that' “looking a 
\S0-2m., and liquid assets rose little further ahead” the group 
- Kr.33m. over the year to is again nearing a . period of 
■.391m. . improved profitability. - .; 


! The Danish Government Is to 
| ask Parliament for authorisa- 
> lion to borrow a further 
! Kr_2bn_ ($330m.) abroad this 
! year. It has recently nego- 
tiated a 5200m. . Euromarket 
loan,. and this leaves it with 
outstanding Parliamentary per- 
mission to borrow KrAbn. 
After a Cabinet meeting yes- 
terday Finance Minister Knud 
flefneseu said the Government 
would like to be able to utilise 
the present easy borrowing 
conditions in international 
markets, Hilary Barnes reports 
from Copenhagen. 

Denmark’s first quarter trade 
deficit explains the Govern- 
ment's anxiety (o borrow more 
money. The deficit came to 
Kr.5bm, which compares with 
Kr.9.4bn. for the whole of last 
year. . . 


Malaysia and Cuba seek 
loans on Euromarket 


BY MARY CAMPBELL 


BE SYNDICATED lending sec- .their 5200m. for seven years on 
•r of the Euromarket now .ap- spreads which range .from If to 
jars to be picking op after a 14 per cent, dose to the prime 
-ill of several weeks when very rate of 14 per cent The-.Hun- 
*w new large-scale loans were garian loan is sa^d . to 'offer a 
mounced. spread of. 14 per cent,. lower than 

Malaysia is expected to eome other current- borrowings " by 
the market for S200m. via a Eastern European countries. The 
ndicate headed by Citicorp In- spreads on current Eastern Enro- 
‘□ntionaj, while Eastern Euro- pekn loans ate, however, ^drig- 
.=10 "borrowings are preceding, mehted by more than ..usually 
•it The latest loan: here Is generous fees and the Rational 
50m. for 'five years ror the. Rank of Hungary loanjfor which 
ational Bank of Hungary. Bankers’ Trust International is 
.Also in the market is a the lead manager, -wilf apparently 
■M200m. • loan for Banco offer bigger ■ fees, *than other 
acional de Cuba. The fntrigu- Eastern Eoropean foans. 

. s feature of this loan* which " Manxi and Co’s 52Sm. convert- 
for five years anff offers a ible issue lias been increased to 
read of If per cent, is that SSOuL, while '.'toe coupon has. 
; lead manager is Union dea ^been. cat from an indicated 6J 
■nques Arabes et Eranteaises. per cent to '64 per cent The 
To the surprise of some Euro- issue was priced at par with the 
rket bankers, toe indications conversion price set at Yen 1.037 
- m the latest series of loans are per share, a. premium of 9.74 
’ ..t maturities are lengthening per cent over Monday’s dosing 
; l spreads narrowing: The price. The exchange rate has 
laysians are said to be seeking been, set at Yen 299 to the dollar. 


A YEAR-LONG attempt by the 
Swedish National Pensions 
Fund to obtain a seat on the 
Volvo board has ended Jn a 
compromise. The board will 
recommend to toe »»wmI 
general meeting on Hay 17 the 
appointment - of Mr. Sven 
Hulterstroem, a Social Demo- 
crat member of the Gotbenborg 
City Council, writes William 
DoHforce. 


The Pensions Fond has a 
roughly 5 per cent holding In 
Volvo but the board bas in- 
sisted that members be selected 
not on the basis of share- 
holdings hot for their special 
competence or experience. Mr. 
Hulterstroem’s experience in 
local politics and social affairs 
fits the bill at the same time 
as Volvo maintains the 
principle that a substantial 
shareholding does not auto- 
matically lead to board repre- 
sentation. 


Moulinex bonus 


Moulinex, the Trench, domestic 
appliances group, reported a. 
net «yjosol (dated profit for 1975 
of more than Frs59bn. (about 
£4.6bn.) against Frs56bn. in 
1974, a year-on-year increase of 
more than 49 per cent., Robert 
Mao timer writes. Pre-tax con- 
solidated sales last year 
totalled FrsJ-26bn. compared 
with Just over FraAbn. in 1974, 
a rise of 19.7 per cent 
Moulinex will make a bonus 
share issue at the beginning 
of the second half of this year 
on the basis of one new share 
for two old ones.* 


BY JAMES FORTH 


SYDNEY. May 11. 


j(DM30.6m.r while unspecified plant. Separate l.ilks jrv t- '1 in- 
i’* other cammes" were put at mm; on Audi’s, provi<>ii>-y 


THE CHAIRMAN o'f Williams merchant bank. Australia United the subsidiary of a manufactur-i D.M135m. (DMuS.fim.) inrludint uunminn-ri plan U> : »•!! it- 

Adams has declared that be Corp^ to act for it.- A further ing company would not be a suit-, DVll -9m. extraordinary earninys bmnn \mrks. h-- sa:d 

would not personally recommend statement will be issued at an able vehicle to operate these - (DM 16.9m. 1. In 1975 dvlixi-ncs of Audi r..; « 

the SA2o.5m. takeover bid for tiie early date. franchises. I Strobl Maid Audi made an in dealers roof lu 3DLl.to9 i.a;:-- 

company by Comeng Holdings, in his statement Mr. Ruther- Mr. Rutherford said he had i DMISni. profit in the first 1976 (2S4.977i including U-’-.' - S 
Australia's largest manufacturer ford 'potnted out that Williams also made it dear that before liic : quarter on turnover 29 uer cent. 1 155^*71 1 outside i.icm:.,rij. I:, 

of rolling stock. Adams had been an independent Adams’ board would examine any , hiqher at DMS47m. while unit vostiiu-ms dm]<pci| tu , il!S7:.i. 


Comeng annoimeed the offer company for 92 years. It had a merger proposals the accounts o'f sales Jumped 50 per cent. 


last Friday, after informal talks number of long-standing and both companies should lie 73.790. 


between the companies Adams’ valuable distribution franchises: assessed in relation to current 
chairman, Mr. Jim Rutherford, including Caterpillar Machines value accounting, 
published a statement to clear Md Alcoa Aluminium. The Mr. Rutherford proposes to: 
up any doubts that a deal had Caterpillar franchise has pro- circularise Adams’ shareholders; 
been agreed between toe com- vided the greater part of Adams* of his opposition to the bid. He ; 
panies. “Nothing could be earnings in recent years. said he would not be prepared! 

further from toe truth,” he said. Mr. Rutherford said he had to accept an invitation to Join j 
The other Adams' board mem- pointed out to Comeng chairman toe Comeng Board in any 
bers confined themselves to a Dr.Ravid Pratten that*it was by circumstances. , 

statement advising shareholders no means certain such franchises In reply. Comeng staled that . 
to dispose of tbelr shares. The could be maintained if Comeng it took great care to ensure that) 
board U studying toe .terms of was Successful in its bid. He had the reaction of the Adams' \ 
the offer and has retained the' also told Mr. Pratten he believed Board would not be anticipated. : 


In lDM92m.t anil tin- -nd 
workfurre lu 29J!S) C2 S,P-jH- 


Pan American sells 
stake in N.Z. hotel 


BY DAI HAYWARD 


WELLINGTON. Mjv II 


U.S. potential for Air Liquide 


PAN AMERICAN Airlines is nnw 
out of New Zealand’s Auckland 
Intercontinental Hotel. Its 39.8 
1 per cent, of tbe shareholding bas 
been acquired by the New .Zea- 


BY QUENTIN PEEL 


THE GROWTH potential of the 
US. market for Industrial gases 
Is likely to be a major boost 
for Air Liquide, the French pro- 
ducer which supplies 54 per cent, 
of- toe world market That is 
tbe conclusion of tbe latest re- 
port on the company from 
Socidtd G£n6rale. 


which purpose it recently set up 
the .Liquid Air Corporation of 
North America. 

Bod6t6 Gdndrale -points out 
that toe group managed to main- 
tain its volume of sales in 1975. 
and actually increase their value 
liy 20 per cent. Its success was 


based partly on its wide range of [ 
different markets, with a broad j 
geographical spread. In the 1 
U.S., Air Liquide has concen-' 
trated on small and medium- j 
sized customers, where competi- 
tion Is less fierce and profit ! 
margins higher. j 


land construction 
Fletcher Holdings. 


company. 


The report emphasises the 
world-wide growth in demand 
for liquid oxygen, because of its 
use In fuel saving and in anti- 
pollution controls; 

Meanwhile, the rapid expan- 
sion in refrigeration technology, 
with the growth of the freezer 
market in Europe, should pro- 
vide an increased demand for. 
nitrogen on thin side of the 
Atlantic. 


Agmet stake for Empain 


BY ROBERT MAUTHNER 


PARIS. May II. 


Air Liquide announced in 
Paris yesterday a basic agree- 
ment to purchase the Houston- 
based Southwest Cryogenics, 82 
per cent, owned by Process 
Plants, for more than $4m. -The 
agreement had been reached bV 
Process Plants and Liquid Air, 
tbe French group’s US. unit 

Southwest Cryogenics • owns 
three large-capacity Installations 
producing carbon dioxide, two 
in Texas, and ooe in West 
Virginia. The agreement is sub- 
ject to approval of shareholders 
in Process Plants and Southwest 
Cryogenics. 

The move is the latest in Air 
Llquide’s plans to make certain 
acquisitions In toe U.S n for 


EMPAIN-SCHNE1DER, the gianl 
engineering group headed by toe 
Belgian-born Baron Edouard 
Empain,' and its subsidiary 
Creusot-Loire. bave announced 
that they will take a subgtantiid.. 
stake in toe U.S. company Agmet 
orHazelton, Pennslyvania. 

The operation, which will be 
carried out through some of 
Empain-Schneider's subsidiaries, 
comprises a take-over bid for 


about 40 per ceot of Aginet’si 
shares and the issue of con- 1 
vertible bonds. Precise details; 
were not immediately available, j 
but the total value of the deal ‘ 
is S16ra. ; 

• Agmet which specialises >nl 
the reprocessing of scrap metal, | 
particularly from cars, and j 
scrap plastic, bad a turnover ofj 
S63ra. last year. Its activities are 
similar to those of the Creusot- j 
Loire subsidiary Sicaworms. 1 


Fletchers have- also acquired 
the 9.2 per cent, formerly hold 
by the NZ Hotel Corporation. 

The hotel has been managed 
by the wholly owned American 
subsidiary Intercontinental Hotel 
Corporation and accumulated 
losses totalled S4.2m. up to last 
June. It opened in 196S and the 
loss is five times the issued 
capital or SS40.000. 

Dissatisfaction with Pan 
American was widely expressed 
and this led to the change in 
ownership and management. 

Mr. Robert Muldoon. the Prime 
Minister, has supported the 
Fletcher Holdings move. .Now 
Fletchers plan that Vacation 
Holdings, a New Zealand hotel 
and holiday group, will lease the 
330-bed hotel and -operate- it for 
an agreed fee plus a proportion 
of tbe profits. 

The company is not daunted by 
the fact that tbe Intercontinental 
has yet to make a profit. The 
building cost nearly $5m. to build 


and hail a lunik value in Pi'ct-in- 
Iht 1974 nf 83 7m. Thi* Jiuvr.’i- 
nient valuation i;-. turn.' that 
figure, bung set at S7.25ui. 

• Tin* International llariester 
Company nf New Zealand m 
creased sales by s 3 .Sm. 1 13.5 per 
cent. 1 In a record 

The company increased its 
market share for both agricul- 
tural equipment and heavj duty 
trucks although the overall 
market diminished. 

This is the eighth consecutive 
year of increased sales for the 
company in New Zealand. How- 
ever. the net income and profit 
far the groan divope I . s ml toe 
after-tax return of shareholders 


was 7.6 per cent, compared with 
IS ner cent, in 1974. 


The main reason for the drop 
in profit was an exchange loss 
following too New Zealand 
devaluation. 

Mr. Michael Collins, chairman 
and managing director, says 
although there is an increasing 
demand for the company's pro- 
duet it is inhibited in providing 
funds fur expansion nut of 
retained earnings because of 
New Zealand currency regula- 
tions. This was an unwelcome 
addition to normal business 
risks. 



EINEKEN AND BOLS 

refreshing skirmish 

HEN HETNEKEN, one of .drew, its bid, which suddenly In the six months ended in March two companies suggest that while 
npe's biggest brewers, re- would have cost an addithraaL*iKl.that the sales of its distillery the battle between them may be 
tly - tried to take over $28nfc and which would have, .division were up more than 50 over in the stock market, it may 
tinklljke DistHleerderijfeu. der given tbe new Bols foundation per cent just be beginning in toe market 

, en Lucas Bols, the 400-year- a'. .quick 58m. profit One day Had Heineken succeeded in place. 

distiller of gin and other later, a special meeting of Bols taking over Bols, its distillery Meanwhile, toe Dutch invest- 
Its, the result was a revealing shareholders approved a series activities would have been roent community is still burring 

: at Hemeken’s expansion of measures designed to make formidable indeed. Bols has vrith stories of what actually 

dtions and- a fascinating dis- tbe company “ raid proof These about 50 per cent of tbe Dutch, happened during tbe stormv 
■ of defensive tactics by Bols. included provisions for issuing spirits market and an extensive per j 0( j surrounding the bid. One 
also provided a substantial JSW*"” *? port ° etwork ^ accounts' for prominent investment analyst 

short-Sed boost to toe y P°, ma $! t & to . 40 P" cent of toe com- claim * for i nstance , that Bols 

infpV of Bols shareholders. tteir ® take . 111 &e **** t0 papy’s annual sales, totalling decided to give Heineken a firm 

e*of whom may *£ e r ***- of ™? gfUy FIs ^ Klm / The cotn f in0 4 M no - after Mr. - Steenstra 

6 if the outcome wastotoelr and fw Jratw group wjd have employed Touswlnt encountered what was 

nate benefit, and it caused 2 jS?* 8 j, Pref ^T ed „ * a £ es nP »^ ; ^ out l 2 - 000 persons. described as an enraged re- 

3 less than a sensation among r J xl ^ aiy p f£r 1r es > 1 f „ “ vatot Beineken's obvious desire to action to the Heineken proposal 

■lerdam’s professional invest- at 13 apparently an from descendants of the Bols 

t community— a -group which cauaB aspiration shared by Bob. The family who were contacted in 

not seen much excite- • luture aaw - . company’s president, Mr. W. A, Switrerland. 

t this year, in view of the The measures,’ which vrere Steenstra ■ Toussamt, told the ' Other stories abound as well, 

eish performance of . most approved by the Netheriamte -special shareholders’ meeting and the affair is one that remains 

■h shares. - Justice Ministry, are similar to-fbat an affiliation with Heineken cloaked in considerable intrigue. 

u. n Upinokf-Ti annoiinred MtUiKover ' packages impie- might frustrate Bols’ own expan- This suggests that' the Dutch 
tn hid for ^iV7dAnrti “S® 6 ® 8 most 0* the 85 firms rton pIans . H e described Bob’ investment mmraunitv will have 
, i"! market wb08e share8 2 re JWL 1 !? financial position as better than a tonic to discuss over a glass 
InSwhieh had -Bushed the Amsterdam . Stock .Exchange. ^ of Heineken, and said the nf one or the other of the two 

^nnt f Such 4t ton is so strong It might just firms’ products for some time to 

taMHBMe for , cooper to be ^smee a takeover of its own: come. 

9 a snare trom just aoave 8wa nowed up by another except uositioas taken by .the AP-DJ 

0,. the initial reaction of the through' a merger negotiated and P° 

tier’s management. was nega- 3^ by both parties. ■ . ■ - 

SELECTED EURODOLLAR BOND PRICES 
^ m^U for^lr^ So! , MID-DAY INDICATIONS 

er annpunced the term of SSSS£iSSSSS l W S - . '* » SSS il ,5? 

' ' Some observers contend, how- 1K - " _ 10S j mj »»wn sk mc — „ as iw 

ineken offered Fls-llfr cash, ever, that the Heineken bid was comw ape isss ioa un 

ISJ35 cash plus Fls.75 worth motivated'by rnmoms that. Bols ^ wg Jgf » ' £ 

tbordinated bonds for each was on' the verge of Unking up -kkapmbc iass ~Z'. asii lea cuavron ere uss — nsj un 

' share, valuing the. com- wWi a Barge French brewery a»». ass ww _ 1011 m 

«t the equwolent of groop. . - SSg 1 SS iffi ,Jf* ,'g* SS SS w as 

. Bols described the offer xh e situation was further con- ate^ssre ise 303 im ^ ^ 

-dirastxous” and ■ hasti^ fused by the a^arent move of SZZ Si' mi i« ™Z:.ZZ iwj & 

obled a package of defensive go 15 German subsidiary to pur- Lab- «re i«e iosj imi J 0 " 1 iiri'S"" - S. 

umb. chase a local distillery, a develop- Jtwzotoifl «gc i« ... aw w. *" vf 5 a 1 

e chief deteirent to meat that spawned conflicting Sc Sw'T" m ■ ira* GoH]d 5 k wbt .“ m - - - m 

eken was Bols* decision on reports and . may have led 0*1 sbc'tbss ■: sm 6pc 1888 -2 

: 26 to issue 450,000. new Heineken to hasten Its move. figfc u gf — .S. ,2. jSSBf! 11 tPrrMnf*"^ vt % 

1 .ts to the Lucas Bols distil- There was also some specula- So 1 IS* t» ra a 

Foundation, an organisa- tion that Heineken wanted Bols ^ ^ ^ . uio* ini JSL 

quickly established for this, mainly to bolster its ]« im mSuf&nSnE 3s IS* 

reuvre. at- a price of Fls.65 position— a rumour that was con- -SSSS^SJiSS^SS 1” 3 3 nre nw 101 mi 

hare. Funds were provided sidered dead when the brewer Volvo hk mw uni ion „ ***22? ,*^ 1387 — 1 J" 4 1 J** 

he foundation by Bob’ released profit figures for the H(ITES bSSSmSb «S b iwt'-! wn iw 

. srs. The proceeds of -the six months ending, in March Bar Mays a»re i#e ' imi j. & Pwmer <*pc ibs? >w ssi ssi 

would be used to allow one which were to have been P art of a* m in i« ^ 

2 company’s foreign subsldi- the takeover prospectus. They wL one mb obj tmi Reynoido sur ugs w 

to participate in a distillery showed a 70 per cent, jump iu.ecs aspc tsw « — wi 302 speny, rs na <?nc iss7 ... n. 101 

be country in which it Heineken’s net profit to FIs^4m. j®c 16gl . 2 2? «« iS 'S 

.tes. Bols announced. The on sales totalling Fls997m-, np ^grwu 10= 3« TMhna «re mo ih> im 4 

diary was later identified as '27.6 per cent, from the first half tnppm steel hdc isss _ ios» kbi vntoa carthte «uc rag is# isn 

1 Lucas Bols of West of thc preri ooa.teal ^ {jg iSl . SS5S tSSSSS uk un 2 2 

any. --- Heineken. said- « improved ^ un u» lwi x«« spe na 75 rr 

; next day Heineken with- share of toe Dutch. beer market- -Sonreos wbrtr WeM secsriues, Lnrtvn- . source: raider, Fuauody sean«e*. 


All these- secnrrties bait beer. soU. Tbh .vnioitncenni;! .:/•/»» .rr.f /Halter of n. vi.! ji ;iy m 


Mjv -r. 


$20,000,000 


The Budd Automotive Company of Canada Limited 


9%% Guaranteed Notes Due 1983 

Payment of Principal, Premium, if any. and Interest Unconditionally Guaranteed by 


The Budd Company 


Smith Barney, Harris Upham & Co. 

Incorporated 

McLeod, Young, Weir & Company Credit Commercial dc France 

Limited 

J. Henry Schroder Wagg & Co. 


limited 


Swiss Bank Corporation (Overseas) 

Limned 


AJ. ATiii Bank of Kuwait K.S.C. - Algemene bank Nederljnd N’X A. i- Ames ft: C 

l ilpil'd 


Andrescna Bank A/S Arab Finance Corpuracion S. A.t. 
Banca Conan errialg I talian a Banca del Guturdo Banc j della Svizzera It .t liana B.ink ot America lnicraaLiooul Bank Julius Bar ,V Co. ACr 

Bank Mee» & Hope NV 


Bank Leu International Lid. 


Bank Gut»iller, Kurz, Bungener (Overseas) 

LrtriitrU 

Basque Arabe et IntermtzorMle dTnvestitoftnCflr (B.A.I.I. \ Banque Bruxelles Lajudczi S.A. 


Bankers Trust International 
Banque Frjn^aise du Commerce Etfiirieur 


Banquc Genenle do Luxembourg S.A. Banquc de IlnJochinc et de Suez Eanque Internationale a Luxembourg S.A. 

Banquc Laniben-Uuembourg S.A. Braque Louis-Dcevlus Banque Naiionulc dc Paris Banque dc Ncuflizc, Svhluinbcrgcr. Malice 

Banqtie de Faro fci des PavvBas Banque PopoUire Sum S.A. Banque Prbiie S.A. Banquc Rothschild Banque dc i'L'nion Europiamne 

1 * LsncaihMilB 

Bunquc ’tforrm - Baring Brothers & Co., Baserischc Hvpotheken- und ’ft. rebel- Bank BayeriMrhe Undcsbank BavcrLvhe Yercinsbank 
“ ® LmurrJ ’ ' Gutucnllalc 

Berlin R »"k Berliner Handels- und Frankfurter Bank Burns Fry Crnse Cent rale des Banques Pujuibircs Caissc des Depots et Consignations 

® Linuitd 

Chase Maifiutan. . Christiania Bank-og Krediriusse Citicorp International Bank Conipagnic de Banquc ct d'lnsestissemcnls (U nderwriters) S.A. 


Imtilcd ' L.BWcd _ . .... 

Continental Tilm^tc Counrv Bank Credit Industrie! d 'Alsace « de Lorraine Credit Industriel et Commercial Credit Lronnais' 

Limiicd LitUKoi 

Credit duNofdtt Union Parisienne Crediunstalt-Bjnkverein Daiua Europe N.V. Den Draske Bank Richard Daus & Co. 

.it UTl nsr<sLil> BuiLkn 

Deutsche Gmnentrale Dutnimon^ei-urities Corporation Harris^- Panners ElIectcnbjnkAVarburg First Boston (Europe) 

-Deutsche Komaumalbirak— d»n 

First Chicago Robert Fleming & Co. Genossensdufrltdw’Zemralbank AG Amonv Gibbs Holdings Ltd. 

Utniird. tnoilri Stnuu 

Girozentrale und Bank der osterrdcbischen Sparkassen Goldman Sadis International Corp. - Greenshields De 1'Hnrpe, Leclerc & Cie 

. AktmiRnf IlKtuic fa."n**«nl 

Hessische Lmdteba nk Hill Samuel- & Co. Intennpbilure International Istituto BanCario San Paolo di Torino Kidder. Peabody International 

GiiMcoinic limiipj ■ tfpufj LimiitJ 

Kjabenhav-nsHradeLbank Kleidwott, Benson Krediedunk N.V. KredietbankS.A.Lw«tnbourgeoise Kahn, Loeb X: Co. International 

Lantd * 

Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) Kuwait International Finance Co. (S.AJC) (KIFCO) 


Kuwait International Investment Co. xadc. 

Merck, Finck & Co. 


London Multinational Bank (Underwriters) 

L imurd 


Manuf acturezs Hanover 

Limhrf 

Nomura Europe N.V. 


The Nxkko Securities Co H (Europe) Ltd. 


Lloj-ds Bark International 

Limited 

Morgan Grenfell & Co. Ncue Bank 

• Iwqtil 

Norddeutsche Landesbank __ Nordfinan^-Bank Zurich Den norske Crcditbank Orion Bank 

CifnimnS Liciilrd 

Peierbroeck, Van Cunpenbout, Kempen S.A. Pierson, Hcldring & Pierson N.V. Privacbankctt X. M. RotKscliild & Sons 

ASmrlikil. Limited 

Saudi A rabun In vesuneac Company, Inc. . Skandinaviska Endalda Banken SociM Bancaire Barclays (Ox-erscas) Ltd. Sodetu Generalc 


Sodctc GoiOrale de Banque S. A. Secirte Privee de Gestiun Finanriere 

Svetuka Handelsbanken 


Sodete Sequanaise de Banque 


Sumitomo White "Weld 

L i ndwd 

Union Bank of Switzerland (Securities) 
liwited 

Wdssaedit, Trade and Investment Bank 


Trade Development Bank Overseas Inc, 

fllUBl 

N'erejas- und Wcstbank 

AkiimcnrilMhilc 


J. Von tobel Ik Co. 


Strauss, Turnbull & Co. 
Trinkaus lie Buikbaxdt 
S. G. Warburg St Co, Ltd. 


Westdeutsdie Landes bank Girozentrale 


Yam.urhi International (Europe) 

LniKd 
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WALL STREET + OVERSEAS MARKUS 


. f Tfcfe Financial Times Wednesday May 3 2 197B 


+ FOREIGN EXCHANGES 


Mixed after attempts at 1976 high Pound improves 


GOLD MARKET 



BY OUR WALL STREET CORRESPONDENT 


NEW YORK, May 11- 


ATTEMPTS TO break through the 
]97fi high attracted some proilt- 
1 a king on Wall Street to-day and 
the market closed mixed in 
stepped up trading. 

The Dow Jones Industrial 
Average dosed at 1.006.61. down 
0.87. Its closing high for Lhe year 
is 1.01L02. set April 21. while the 
Index reached 1,011 twice to-day 
before fading. The NYSE All 


TUESDAY’S ACTIYE STOCKS 

Change 

Sleeks Closing on 
traded price i'ar 
Boviu . .. . us-am tII 

Tciwv-a SPI.1.W -r * 

r.uir oil -.Mi . too i - .: — 

iirncral Motors .. KtT.100 TOJ t| 

UollOujr ]nns ... I'lS.SOT 14 —1 

AJhs Chaim . ts .... 17S.TCU JR- +! 

Am-.-r. Airline . . . 1 73. IIHl 10 — 

M.-immi . . ... ifir.-uiu i»C — i 

Hnuard Johnson .. ins.Swi ui — 

lm-n 16 .-i.HW 3.»i +J 


Common Index shed G cents to 
S54.S4, although gams outpaced 
losses by 7fi6-lo-CU9. Trading 
volume further expanded S30.000 
shares to 23.59m. 

Investors appeared to be taking 
a more favourable view of the 
economy in the long-ienu than 
before, but there was some 
concern, the Federal Reserve 
Board mieht tighten credit and 
cause short-term interest rates to 
rise to keep the booming 
economy from overheating. 

With "no special news factors to 
motivate investors, analysts said 
many traders focused on stocks 
with Corporate news. 

Boeing moved up Si; to 834’ 
on -KHSJno shares — it is one of 
three U.S. companies involved in 


W’eaponS-for-Oil talks with Iran. 

Press reports earlier in the 
week also idcntiCed General 
Dynamics- off Si to $601, and 
Northrop up SI to 537!, as the 
companies holding discussions 
with Iran. 

Quaker Oats climbed SI* to 
S2oj on sharply higher earnings. 

CBS moved ahead SI to $521. 
International Paper SI to $761. 
Communications .Satellite also stl 
to S28. Fluor Sli to $34!, Burling- 
ton Northern Si to 512 J. and 
Stauffer Chemical 321 to $102jj.- 

But Eastman Kodak slipped 52 
to $1041. MCA 52 to SfiTJ. and 
Digital Equipment $3! to SIRS!. 

Polaroid gave way si 3 to $351. 
Standard Oil of Ohio SI to S7]l, 
and Unit Disney si to S56J. 

Missouri Pacific Railroad were 
up SIT to $321 on expectations of 
some improvement over last year's 
performance. 

Handy and Harman rose SI to 
S2R 1 on higher first quarter net 
enrninss. 

Martio Marietta wfere up S* to 
$73'. 

THE AMERICAN SE Market 
Value Index rose 1.00 to 104.75. 
while advances led declines by 
371-to-2»ifl. Turnover totalled 
2.SSm. i2.fiSm.l shares 

OTHER MARKETS 


Canada still higher 

Canadian Stock Markets con- 
tinued to move ahead in active 
trading yesterday. 

The Industrial Share Index put 

on 1.33 to 194.77. Base Metals 0.26 


to BODS, Western Oils 1.15 to 
240.00, Utilities 0.70 to 143.75 and 
Banks 1.82 to 247.25. But Golds 
gave way 3 A3 to 290.25 and Papers 
eased 0.74 to 126.22. 

Buying helped Banks, Beverages 
and Oil Refiners. 

' imperial Oil advanced SI to 
$23;. Seagram SI to $26{ and Bow 
Valley Industries $13 to S26f. 

Genstar rose S3 lo $223 — it Is 
considering u takeover of Abbey 
Glen Property. 

PARIS— -Generally steady in 
calm trading. 

Foods, Rubbers. Engineerings, 
Stores, Electricals, Metals and 
Chemicals gained ground, but 
Oils. Hotels and Financials eased 
slightly. Constructions were 
mixed. 

In the Foreign sector. Ameri- 
cans and Germans rose. Dutch 
issues and Coppers were mixed, 
while Golds and International Oils 
were steady'. 

AMSTERDAM — Shares again 
advanced over a broad front, with 
sentiment aided by the overnight 
rise on Wall Street and the Dutch 
Central Planning Office's 
Economic Preview for 1976 which 
forecast a rise in Industry’s 
capital yield. 

Banks. Insurances. Transporta- 
tions and Industrials gained 
strongly in most cases. Algemene 
Bank Nederland rose Fls.4, 
Amsterdam - Rotterdam Bank 
FIs. 1.30. Heineken FIs. 2. Holland 
America Line Holdings FlsJ2, KLM 
F1SJ3.90. Natfonafe-Nederlanden 
FIs. 1.30 and Shipping-Union 
Fis.l.40. 

Losses nn the Bond Market 
averaged Fls.0.30 to Fls.0.40. 

BRUSSELS— Large majority of 


rises among local issues, although 
trading was quiet. 

U.S. issues were al?-o notice- 
ably higher. Dutch stocks rose, 
while German issues and Gold 
Mines were steady to Grm. 

GERMANY— Broadly higher but 
off the best in moderately active 
trading. 

Banks were higher. with 
Deutsche Bank up DM1.40 to 300. 
Dresdner DM1.50 to 22L50 and 
Commerzbank DM2.50 to 200. 

Electricals firmed. Siemens 
rose DM0.70 to 2S5.2Q and AEG 
DM1.30 lo 9-L80. Chemicals were 
higher. 

Motors gained ground. VW put 
on DM1 to 144.50 and Daimler 
D1\I1 JiO to 342. Machine Makers 
advanced up to DM4, Steels im- 
proved, while Metals were mixed 
to higher. 

.Minings also were mixed. 
Utilities finned, most Stores Were 
higher, while Breweries were 
steady. 

Domestic Public Bonds were 
mixed, with gains extending to 
DM025 and losses lo DM0.40. 
Deutsche Bundesbank sold 
DM14m.of Public Bonds. 

SWITZERLAND' — Higher in 
active trading. 

Chemicals were steady, while 
other sectors advanced. 

Union Bank rose F re. 50 to 
3.200. Bally Bearer moved up 
FrsJSO to 1,420 and the non voting 
shares also gained Frs SO to 1.310. 

Ocrlikon-Biiehrle put on Frs .30 
to 1.635 and Rneck Insurance 
Bearer improved FnUOn to 4.500. 

U.S. stocks were above Monday’s 
Wall Street levels in brisk trading. 

COPENHAGEN — Generally 
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i hisher In fair dealings. Banks. 

Insurances and Communications 
■ were higher.. Commodities were 
- firm. Industrials mixed, wliili" 
Shippings were slightly off. 

VIENNA — Well maintained. 

: Leading Banks and Industrial 
: Blue Chips 'improved slightly, but 
Metals remained neglected', 
i OSLO — Bankings and Shippings 
, were quiet, while Industrials 
were slightly steadier. 

■MILAN — Irregularly lower In 
! quiet trading. 

Bonds were, lower. 

TOKYO — Slightly lower after 
opening firm as investors became 
cautious following the steady rise 
of the past four sessions. Volume 
[ ZOOm. f J80m.) shares. 

Blue Chips and Export-Oriented 
shares generally closed lower on 
late profit-taking. 

Motors led the decline as in- 
vestors retreated to the sidelines 
to await the result of the current 
Japan-ECC consultations on car 
safety and emission controls end- 
ing here to-day. 

Electricals. Oils, Housing 
Related Issues, Chemicals and 
many others were easy. 

HONG KONG— Slightly lower in ' 

Increased trading. 

Hong Kong Bank were up 10 
cents to SHK20.00, China light 
10 cents to $HK32JZQ, and Kowloon i 
Motor Bus b cents to SHK5.75. 

But Hutchison shed 2£ cents to 
3HK2.975, Wheelock “ A ” 2 J cents' 
to SHK2.375, Jardlne 10 cents to 
SHK22J20 and Hong Kong Tele- 
phone 50 cents to *HK21_20„ , 

JOHANNESBURG — Gold shares 
were mixed towards the close as 1 
London selling pushed some prices 
down. 

W. R. Cons traded at R465 and 
Uuisel at RIS5. 

Financial Minings also were 
mixed. Rand Selection shed ID 
cents to R940 but Amgold were 50 
cents higher at R33.50. 

Coppers were firmer, with Mes- 
sina up a cents to R410. Platinums 
lost up to 15 cents. 

In other Metals, Consolidated 
Murchison gained 15 cents to 
R13.15. 

Collieries were marginally 
higher, with Tavistock gaining 100 
cents to R17.25 on local buying. 
Industrials were narrowly mixed In 
quiet trading. 

AUSTRALIA— Base Metals were 
strong, while selected Industrials 
were also well supported. 

CRA moved up 12 cents to 
9A3J22, Poseidon 10 cents to $2.0 
and Bougainville 2 cents to $1.45. 

But Pan continental fell 35 cents 
to $10.45 on profit taking. 

Coals firmed slightly but Oils 
were marginally weaker. Wood- 
side Birmuth came back 3 cents 
to 91 cents. 

William Adams further declined 
20 cents to $2.63 on a takeover 
bid from Comeng. 


GERMANY ♦ 


Sterling continued to improve 
in fairly quiet conditions in the 
foreign exchange market- yester- 
day. closing at $U8S30-LS®40 in 
terms of the U.5. dollar, a gain 
I of 25 points on the day and an 
I improvement of 1 cent since the 
I close last Friday. The pound 
f opened at' . $L8333-L834» and 
i touched a best level of SL8S45- 
1 1.8355, helped by the recent 
encouraging remarks about the 
UJC economy made by the deputy 
governor of the West German 
central bank, and the approval 
of the Govermnent-TUC pay 
policy by the -Transport and' 
General. Workers' Union. 

After easing to a low point of 
$1.8313-1-8323. steeling tended to 
pick up again towards the dose. 
Its trade-weighted average depre- 
ciation against 10 major currencies 
! since the Washington Currency 
Agreement, as calculated by the 
Bank of England, narrowed to 
37.3 per cent, from 37.3 per cent. 

The U.S. dollar was firmer 
against most European currencies, 
but eased slightly against the 
Swiss franc, which remains very 
strong at Sw.FrsJ2AS to the dollar, 
compared with the current rate 
for the German mark of DM2fi455 
to the dollar. The Italian lira lost 
a little of its recent gains, to dose 
at L&4S in terms of the U.S. unit, 
against LS33} previously. ■ 

The dollar’s depreciation against 
14 currencies since the Washing- 
ton Agreement, as calculated by 
Morgan Guaranty of New York 
on noon rates, narrowed to 2JL2 
per cent from 2 J.8 pec rent. 


Gold fell $4 to finish at $127*- 
1281 Rutet trading: The 
krugerrand's premium over its 
gold content was unchanged for 
domestic - and. international 
delivery. 
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FOREIGN EXCHANGES 


I D*c Jan Feb Mar Opr May 

SPECIAL DRAWING 
RIGHTS RATES 


fay 11 ^Buih 
1^16 Bate*; 

I * 


.• Market Rale* 

Day'f i 
Spread Close 


One 8DD io_.l May II 
eqna) lo 1 

otfrltnc 0,629127 

C.S. dollar L 153 19 


UelEbui franc.. 44^706 
OeotaebB mark 2.93602 

Eiench franc I 5.39909 

Italian lira. ; 971.015 

Japaneae yen.. M3 .99 7 


Italian lira. ; 971.015 96Z.978 

Jsnaoeae yen.. 343^97 344 536 

Dutch guilder] 3.11015 . 3.10528 

Bwediah krone, 5.05501 6.05126 

Swiw fr4nc- I 2.B6418 1 286961 

Values are tax currepclea axalnst the 
SDR as calcolated by the DKenzadan*] 
UOhetary Fsasl- in washtegnm. • 


(X6Z9548 

1.15352 

44,8546 

2^3455 

6.40020 . 

961.978 

344.328 

3.10528 

6.05126 

2-86961 


EXCHANGE CROSS-RATES 

May Ll ] Frank lurt | Sew York rtuie Bru^ado 
pranlrmt I - a^ftSkSS &L30-40 (U^T 


04.35A5 M2A6-56 
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CJ5. S la Montreal. U.P. S = 97.90-32 Canadian cent*. 

Canadian $ in Sew York. C$=UELL4-15 O.S. cent*. U.S. S In SiiLui 84&M44 h 
•Sterling In 16*7.50- 1529. £U 

EURO-CURRENCY -INTEREST RATES* “ 

: | 1 j Uanadlan Dntcb W.' Germaoj Swtsi 
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IZ-IXae | 


libon term .. 1C-8ie 43*314 71* -81* dig-* 3 * ikrJl* Vg-Ilg 
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Euro- French deposit raze: nro-day S-S) per cent.; sevoKlay 84H' per cent.; 
nne-month Sl-94 per cent; thrmnonth 81-184 per cent.; six-month U4-1112 phr cent.: 
one-rear lOs-lH per c«mL 

Longer-ierm Eurodollar deposits: two years 71-71 per cent.; three yearn 7M4 
po- cent.; lour years 81-8} per otl; five years 81-81 par cent. 

The foUowmg nominal rates ware quoted Cor London dollar certificates on deposit: 
one month 54-ii per cent.; three months 34-51 per cant.; dx months 8444 per 
cent.; one year par cent. 

• Rales am nominal c taa l n g rates. 

t Short-term rates ire can to storms. DJS. doUars and Canadian - dollars, 
two-days’ noUce for guOders and Swiss Cranes. 6 


New Y-wfc_! 5V1-BS15-1.BKS 1.8838- 1.8441 .v i 
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Ainaienlam] 4 1 4JS-4.S6 I 4.94M.8&1' % : 
Bnuw?b_ 7 > 7I.W-71.80 1 71.65.7 L&sr;*.- 
Oopeuh’gen 8i2l1UM4-1l.0«4il1J)5l.lUI6,4. 
Frankfurt 3V 4.G6-4.68 ; 4. 664-4.67 

Ijsbuu 61®, 64. 40-54. B0 64.63-54.75 

Madrid t7 183.90- 1J3J0| 123.60. 123. 8t-' 

Milan. I U 1JOJ.1.646 1.643-1 J46. : 

Oslo .-..f 6 I W. 00-10 JJ3 '10.01 i-10. 05. t 

Psri» B j 0.68^4593 !8J7l24JB^7 
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Alenna & I 55.50-35.60 [ 38.48-58.60' 
Zorich 

<- Baric discount, t Given rales arc ft* *'" 
convertible francs, during financial Iran ' - 
TSJO-JXjB. 

OTRKR MARKETS Itf' 

; • N'-ues Bates J” 

*Arg^n'oa2BB.tS ^8.86 Argentina 1 790 SOU 1 r 
Australia .11.4889-1.4861 AitMrui. ... 52ig-53i 

Brazil I 18. 84-18.04 Belgium... I 71-75 ., 

Finland...! 7JJ5-7.07 Brazil I 22i5 ; 

Greece ._tfB.Mfi-E7.218 Canada _Jl. 721.81 ~ 
H’n^K(mc ( a.972& 9.1KI01 Den mark. 110.9-1 1." , 
Iran 127-129 Prance- —i8.4tt-B.6TT 
Kuwait —j (L&52-OJM2 Gennauv. ,4.60-4.71'..' 

Jkunnh’j* 71.36-7146 Greece I 6it67 % 

MaJgjraiK.. 4.0716-4,6686 Italy ...._j17B0-1BC r 

N. Zealand, 1^208-1. 837 1 Japan 645-581 '• 

SundiAraW. 8.454.63 NetherT<ul4.B0-3.Bt-Mi 
Singapore 4J20!J .5-64(»lyorwav -18^0- 10.. ■ 

(3 Africa - 1.6861-1.6062 Portucal J 65-66 * 

Fj 5.— Spain 119-121,7 
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C$I~ CJ> .7Jl.82.B4. 

I’.a. ten! a 1 82. 16 -182.19 togoela'ial_52-54 

' Based ' on ■ races quoted by Bpeeul^ 
dealers. + Rote given is Official Rni 

FORWARD RATES / 

— . [ One month 1 Three month. 7 
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Zuri ch.... I4 -31* c. pm 11 1 4-1014*:. i -^; ■■ 

Sbtmonth forward XLS. dollar 4A54JT7- 
pm and 12 -momb, 8 J 0 - 8 ^ 0 c pm. • 
BSRA rate 434484S4JS. • t" 





































SURVEY 



Wednesday May 12 1976 



The French-speaking part of Belgium, Wallonia is 
the -victim of a demographic and economic shift of power to Flanders. 
Efforts are being made to revitalise a region once made powerful by 
coalj but linguistic rivalry is a stumbling block. 






• s ' n e introduce Wallonia to you. 


:e and a half million French-speaking Belgians, of French 

ire” are ready to Welcome you. 

Te heart of the CommoU Market^ and the meeting-point of 
s from France, Holland, Germany and Great Britain, this 
m, alone, epitomizes Eurqpe, . You will appreciate its 
iric towns and its restful countryside. Yon will be impressed 
s high-technology industnra, the courage and hard work of 
(habitants, the assistance of all kinds that is offered to you; 
n wish to make a productive investment in Wallonia, I shall 
t your side to help you. . • 

together thaiwe shallbnild something new. 

to invest in Wallonia is to inhoyate. . 



Jean Gol 

• * State Secretary, for the 
Walloon Regional Economy 



UNDERSTANDING WHY! 

OF COURSE . . . 

You can find good reasons to invest in Wallonia such as privileged 
areas of industrial development, exceptional substructures for freight 
and business flights, up-to-date transport technique, abundant skilled 
manpower, ideal location in the Common Market (250 million 
consumers).. 


BUT . . . 


The State Secretary’s Office to the Walloon regional economy applies 
in another way a policy of innovation for the profit of industry. To 
new investors, it gives special advantages for general aid as well as for 
fiscal and credit facilities: 


• the lowest tax rate in the Common Market 
* countries 

• financial assistance for the training of 
labour 

• special tax regime for foreign managers 
and employees of foreign enterprises 
established in Wallonia 

• free transfer of capital and dividends 


• no exchange control regulations 

• no minimum capital required 

• registration tax exemption 

• interest free advances in frame of 
technological promotion contracts 

• exemption from local and municipal taxes 

• fully equipped industrial parks 


INVESTING IN WALLONIA IS INNOVATING! 


RECEPTION INSTITUTIONS 


The encouragement of investment has 
always been of Government concern. 

International Relations 
In order to promote foreign investments 
in-, Belgium a specialised section has been 
set up in the Consulate-General in New 
York.' . \ 

In most diplomatic posts in industrialised 
countries, an economic or commercial 
Attache has special responsibility for pro- . 
rioting new investments in Belgium. 

In Wallonia, 

The Secretary ' of State for the Walloon 
Regional - Economy has a staff actively 
engaged , in providing . information for 
foreign industrialists, working in close col-- 
laboration with ..regional experts , in 
economic development. 

Within the Department of Economic 
Affairs, a special section is responsible for • 
providing general information for foreign 
investors. - 

The appropriate departments within, in 
particular, the Customs - and Excise and . 
Employment Offices are also anxious, to 
. help industrialists as much as possible (for, 
entrepots,, across-th e-border processing 
etc.} .• 


In Walloon Provinces ■ 

Dynamic equipping companies manage the 
industrial estates and provide investors 
with any precise information required in 
any field (technical, 'financial, adminis- 
trative etc.) and can provide very effective 
help in bringing their plans to fruition. 

These companies can be found in aU areas 
of Wallonia: 

■ SECRETARIAT D’ETAT A ' 
L’ECONOMIE REGIONALE 
WALLONNE 

Arts Center-Avenue des Arts 19h (Botte 3) 
1040 Bruxelles m (02) 219.4650 
Telex 25.749 Erewal/Bru 
and .... 

■ Brabant wallon 

Association intercommunale d’Amdnage- 
meat et d’Equipement economique du 
Brabant Wallon {IJ3.W.) rue de la Reli- 
gion, 10 B-1400 Nivelles. 

■ liege 

Societe Provineiale ^’Industrialisation 
(S.P.I.) rue Lonhienne, 14 B-4000 Liege. 

■ Luxembourg 

Association intercomriunale pour 1’Equipe- 
ment economique de la Province de Luxem- ' 


bourg (EDELUX) avenue Nothomb, S 
B-6700 Arlon. 

■ Namur 

Bureau Economique de la Province de 
Namur (B.E.P.) Palais des Expositions, 
place Rijckmans B-5000 Namur. 

■' Halnaut 

Association intercommunale pour le 
Ddveloppement economique et l’Amenage- 
ment des regions du Centre et du Borin age 
(I.D.E-A.) rue de PSturage, 74 B-73C0 
Quaregnon. 

Association intercommunale pour I’Ame- 
nagement du Territoire et le D6veloppe- 
ment economique et social des regions de 
l'Est et du Sud du Hainaut (A.D.E.CJ- 
Quai deBr&bant, 29 B-6000 Charleroi. 

Association intercommunale pour le 
Developpement economique et I’Amdnage- 
ment du Territoire du Sud-Hainaut 
(INTERSUD) Grand-rue, 9 B-6530 Thuin. 

Intercommunale de Developpement dcono 
mique et d'Amfinagement du Territoire du 
Hainaut occidental (SIDEHO) rue Saint- 
Brice, 25 B-7500 Tournai. 
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Communities separated by suspicion 


BELGIUM CONSISTS of two 
nations pushed together by his- 
tors’ and now very much won- 
dering whether they would like 
to come apart. The biggest 
nation is the Flemings, with 55 
per cent, of the population, who 
speak Dutch. They are mainly 
Catholic and heavily conserva- 
tive. They occupy the northern 
half of the country including all 
the coastline, and have Bruges 
as their historical cultural focal 
point and Antwerp as the sym- 
bol of the post-war Flemish 
economic miracle based on 
foreign investment. This same 
economic miracle has trans- 
formed the Flemings from 
being the hewers of wood and 
the drawers of water, the lower 
stratum of a society dominated 
by F'rench language and. French 
society, into a notional group 
engaged in a counter-offensive 
dedicated above all to cauteris- 
ing the cancer of “ Frenchifica- 
lion " wherever it threatens 
Flemish social autonomy. The 
battleground of this counter- 
offensive is the city of Brussels. 

The second national group is 
the Walloons, the French 
speakers, who account for a 
third or the country's 10m. 
population, the heirs of the 
19th-century dominance of coal 
and iron. On the strength of 
this dominance they made 
French the language of court, 
the Government, the bourgeoisie 
and. despite theoretical equality 
of status, of education. The 
Belgian industrial revolution, 
stimulated actively by an 
aggressively entrepreneurial 
court, and the Belgian colonial 
empire, equally sponsored by 
the Royal Family, were stories 
written • overwhelmingly in 
French. The striking social 
phenomenon of the time was the 
crossing of the language fron- 
tier from Dutch to French by 
Flemings moving into- the 
middle classes. 

Wallonia has the best and the 
worst of Belgium. Its industrial 
heartlands to the east in Liege, 
dominated by old established 
companies like Cockerill in steel 
and Fabrique Nationale in 
weaponry and engineering, bear 
the ugly scars of decay and 
depression. Yet south-east, in 
the province of Luxembourg 
and its neighbour Namur, 
the rolling, steeply wooded 
countryside of the Ardennes 
has a splendour which even the 
Belgian passion for motorways 
cannot tame. The Walloons have 
a more radical political tradi- 
tion, lean more towards 
socialism, and have a history of 
militant unionism and are 
tinged with anti-clericisnf. 

-Between these two communi- 
ties there is an enormous divide. 


which relates to snrfaee ana 
(favouring Wallonia), popula- 
tion (favouring Flanders) and 
contribution to direct taxes 
(favouring Brussels). Flanders 
gels some 32 per cent, Wallonia 
some 3$ per cent and Brussels 
some $ per cent Altogether 
they should receive around 18 
per cent, of central funds. For 
regional distribution. 

On the political from there 
are three Belgian political 
parties and three basically 
linguistic ones standing for 
versions of federalism. The 
recent government 1s based on 
the Flemish. Catholic-based 

Social Christian pony led by 
the 'Prime Minister, Mr. Leo 
Tindemans. a moderate and 
flexible Fleming whose years of 
government have' dune little to 
alter his preference for Antwerp 
over Brussels as a place 
to live. The Social Christians, 
who would be called Christian 
democrats in Germany, took 
their stand in the dark days of 
civil violence in 1950-51 for the 
return of the King to exercise 
his ' constitutional functions 
from an exile to which an 
ambivalent attitude to the Ger- 
mans during World Wax XI had 
consigned him. 

Partner 

The coalition, partner of. the 
Social Christians is the Liberal 
Party (PLP). whose leading 
luminary is the Finance Minis- 
ter, Mr. Willy de Clercq. 
' Standing essentially for an open 
~ *. • economy but. unlike the Social 

Christians, having only a very 

Language is only the beginning. Brussels was majority Dutch- from Parliament, provincial advise on regional policy, budge- work, in company acts and in small union . movement affiliated 

though that partitions the coun- speaking, and its progressive councillors, and representatives tary expenditure, public services documents. with it, this party stands to the 

try at anything below white French ificat ion and. the concen : of industry and the unions, and general regional affairs, and To complete the bureaucratic right of the- political spertrum. 
collar level into two nations who tration of political and financial Their main function is to act as the ministerial committees for picture it must beaded that Both Liberals amT Social 

cannot talk to each other and power In it is. a source of con- regional watchdogs over the regional affairs composed of virtually the only unitary Christians are divided into 

who even at school, except in stant Flemish * complaint central planning process.. The ministers with regional responsi- ministries in the Belgian Flemish and Walloon wings. 

Brussels, do not learn to speak Brussels also has, the twin inter- development companies have bilities. They monitor and pre- Government are the Prime The Socialist Party, the main 

each other’s language. Under- national communities of scope to carry out some execu- pare government measures of a Minister's office. Finance and opposition party, rhetorically 
lying that is a gulf of historical Belgium: the Spanish. Italian tive responsibilities. the regional nature. Defence. Almost all the rest likes to rouse its Marxist soul, 

suspicion between the old North - African workers management of industrial The cultural councils can are duplicated in French and but as for many years the party 
underdogs in Belgian life and W |j 0 keep the services running estates, for example, but in issue decrees having the force Dutch, with French and Dutch of Government Its ardour has 

the new. and the American and North practice are advisory bodies re- of law in cultural and linguistic Ministers. The Army is cooled into social democracy of, 

European super-migrants who porting to the economic matters. For example, in 1973 organised into Flemish .and a non-interventionist kind. Its 

Problem man Nat0 ’ ^ e European institu ‘ the Dutch council decreed that French units. . roots are in Wallonia, and at 
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Diuant: the citadel and cathedral 


tions and the big company- On the political level twin in Flanders it was obligatory Credits for regional expendi- the moment its politics are being. 
I pavin« aside the small headquarters. ° * bodies exist in each region. They for employers and workers to ture are distributed according strongly influenced ..by the 

German-speaking community in Belgium consists of three are the regional councils which use Dutch at their place of to a highly controversial key demands of its 90Q.000 Strong 
the east of Liege province, the cultural communities: Dutch, • * 

main problem of governing -French and German. Us consti- 

Belgium is trying to clear a ration distinguishes four linguis- - . — .. .. 

path for decision-taking between tic regions: Dutch; French: Ger- 
the conflicting views of the man: and Dutch-French bitin- 
two language communities — gual. It lays down that the 
views which will almost always country is divided into three 
conflict. The global solution is regions: Flanders,. Wallonia and 
the eventual creation of a Brussels. 

fede-al state based on Flanders. ’On the • ‘economic front. 

Wallonia and Brussels, whose regional economic councils and 
19 communes have bi-Iingual regional development societies 
administrations but which is have been established alongside 
essentially a French-speaking the central planning structure 
capital ’ locked into Flemish covering the three regions. The 
territory. A .century ago economic councils are drawn 


union affiliate the 
is slightly smaller 7 
Christian union. It _ 
had to move from a 
a semi-federal structure. 

Each region has its hatlw 
1st party. The most powet 
in terras, of seats is the Ft** 
Viriksuoie, .. conservative 
character, currently partittf 
opposition. - Recent opir 
pulls show this party 
ground in Flanders 
expense of the So* 
Christians. 

Brussels has its 
catcs of national parties, bat 
crucial party at moment is 
Walloon National party, * 
Ra&fcmblemenc Walloon. Z 
group is a member of ■ 
cualitum and decides the tab 
the Government's majority, 
stake in the Government an. 
the first bridgehead of 
nationalist party in power,: 
the fact that it is linked wb 
majority party of a Flemish i 
plexion is one -iff the beg 
signs in the present altotf 
It has tended to be ra 
jumpy In government and t* 
times a fickle ally. At 
regional level, for exampli 
has voted against its. coali 
partners in central Governor 
But this reflects a ten 
-between the party members’ 
are in the Government, .wig 
the whole; are sensible and h 
working, and its- titular-eft 
who tend to sound off shrill 
the wings. 

The party joined the Gov 
ment on a promise by Mr. Tfi 
mans to try to tram* 
provisional - into defirrf 
regionalisation. These after 
have failed-to bear frcit beer 
of intercommunity dlsq 
ments on the moralities 
regionalisation. distribution 
resources, and boundaries, « 
cul&rly of Brussels. The £ 
that can be hoped for oh, 
regionalisation front- at . 
moment, failing some. sn| 
meeting of minds, of i®f 
thare are periodic 
seems to be the devda 
services and administrati 
the regiops. 

David 
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The Beez viaduct at Namur on the E.4Q 







This steel box-girder viaduct — 551 m. long was awarded: The 1974 Prize from 
the Royat Association of Engineers (S.R.B.U.) ; The 1974 Design Award from the 
European Convention for constructional steelwork (E.C.C.S.). 


ATELIERS DE CONSTRUCTION 

DE J AM BES — NAMUR (Belgium) 

Tel: 081/30.18.51 Telex: 59.127 


STEEL & MECHANICAL ENGINEERING WORKS • BRIDGES • FRAMES 

• GANTRY CRANES • NUCLEAR BOILER WORKS • TANKS- • SPHERES 

• WATER TOWERS • FLOATING ROOFS (license P.D.M.) • ENGINEERING 


ATTEMPTS TO promote tourism 
in Wallonia have by and large 
been a .flop. The- motorway 
which cuts across the top of the 
region is badly sited and little 
used. The Holiday Inn opera- 
tion in one of the largest of the 
region's cities has had to close 
down, and there are few large 
hotels. When British people 
hear the words Ardennes and 
Bastogne, they tend to think of 
the Battle uf the Bulge, brewed 
up tanks and burnt corpses. 

British visitors to the region 
are outnumbered ten to one by 
those who go tu the Belgian 
cuast with its inexhaustible 
supplies of cups uf tea and -fish 
and chips. ~. 

Without wishing to be churlish 
towards the tourist promoters 
or ihe fish and chip merchants 
of Ostend. one can legitimately 
give thanks for all the foregoing, 
which has resulted in Wallonia 
remaining relatively undis- 
covered by . the purveyors of 
mass tourism and therefore 
largely unspoiled. 

Tourism in Wallonia is a 
quid, individual occupation and 
virtually synonymous with stays 
in small, family run hotels, 
country walks, angling and guod 
food. 

The Ardennes, great rolling 
forest covered hills and valleys, 
well-watered and lightly popu- 
lated. make up the greater part 
of Wallonia. They attract the 
lover of nature and of peace and 
quiet. They' attract much income 
from the French speaking 
Bruxellois maintaining his coun- 
try retreat and pull in Dutcfy 
campers from the cities of Hol- 
land seeking an escape from 
crowds and the sight of a hilL 


tourist want to make his way out 
into the countryside and with 
the help of a good guide book 
seek his own inn, trout stream 
or part of the forest. 

Though naturally expensive 
now in sterling terms, a wealth 
of good food awaits him. 
especially ham and trout, pfite 
d 'Ardennes and game from hare 
to wild boar. 

A visit to the Ardennes is, oae 
might say, the continental, equi- 
valent to a trip to Dorset or 
Devon. 

The rest of Wallonia. outside 
the Ardennes, is less physically 
attractive but has more for the 
amateur historian or compulsive 
visitor of monuments. With the 
proper guide which means to my 
mind any of the various superb 
historical works .of David 
Huwarth. the battlefield of 
Waterloo, just south of Brussels 
fc ao enthralling and moving 
site. 

Tlie battlefield itself is now 


dominated by the Butte, ajarge thp village of Waterloo a mile 
artificial mound raiald to'com- o.r^two north . the field has 
memoraie the victory^ While been made into a serious and 
tbe view from the top provides well-lald-o^t historical centre, 
a useful panorama of the whole .where less violence is done to 
site it is infinitely more thrill- .historical accuracy, 
ing to walk- over the battlefield - ' - - 

as ii was. to view.tbe farms of MoniimPTII^ 
Hougoumont and La Base Sainte rtf UUUIUCUl3 
which cost .so much, blood on In the province of Hainault, 
the day of Waterloo' and to Tournai with its five-spired 
appreciate how every ridge and cathedral is one of the few 
dip on the field affected the ebb. towns of Wallonia. whose archi- 
and flow of the battle. tectural monuments can cont- 

In recent years Waterloo has pare to those of Flanders, while 
bee a refought on the diplomatic -Mons is a town whose historical 
level. The museum by Ihe.-assoriatiohs for the British 
Butte, for long the only one on Army are combined with some 
the site, gives a view of . .the., very pleasant old buildings, 
action which seems -strangely* - One of the not inconsiderable 
at variance with the facts and advantages that the touristicaily 
which gives the impression of underdeveloped Wallonia can 
the battle as one where the -offer to the visitor over more 
French came out on top, highly developed Flanders is a 
muralJy. if nut militarily. lower degree of rapaciousness 
To-day. with the help or the^among those who make their 
Central Office of information, living from tbe tourist. 
Wellington’s headquarters in • As one who still bears the 


scars inflicted- by _ 
hoteliers of Ostend more 
a decade ago and 
scarcely able to smile 
Impudence of the saucer i 
unmanned public loi 
Brussels bearing (he 
legend Don’t forget 
'the more relaxed ind. 
outlook of . the Walloons; S 
hotel jerade is very 

It is true, of .course, 
universal Belgian desire ta g 
a franc wherever and whe$E 
possible suffuses Wallonia * 
does Flanders, and" U Is j 
true that ..they have install 
rather slea2y cafe in the Hg! 
and most beautiful cavera 
Hah. 

But in the less comped 
and intensive atmosphere of 
Ardennes, the tourist seem 
be welcomed nearly as mud] 
-who he is as for the model 
brings. 

Hugh O’Shaughnq 


INCENTIVES AND TAXES 


Treasures 


The Ardennes do not seek to 
leave the visitor breathless with 
the richness of their artistic 
treasures as the cities of Flan- 
ders do. Characteristically one 
of the largest tourist attractions 
in the Ardennes is not a 
cathedral or a museum hut the 
Groiles de Han. a fantastical 
series of underground caverns 
laced with lm. stalagtiles and 
stalagmites through . which 
plunges the River Lesse. 

Thu towns and cities of the 
Ardennes are pleasant rather 
Ilian impressive. Namur, Lidge 
and Arlon. the capital of Belgian 
Luxembourg, are bustling mar- 
keting and shopping centres, the 
first two with a good deal of 
industry. 

They will hardly detain the 
visitor long. Rather will the 


FINANCIAL FACILITIES 

The .Government may provide incentives either in the form ol 
interest subsidies un investment loans or in the forin-of a capital 
prem/urn to the extent that the investor's project is financed 
by the investor's own financial effort to the extent of 50 per cent. 
The investor can choose auy acceptable bank or credit institution, 
Belgian or foreign, incentives in the form of interest subsidies 
or their capital grants .equivalent may be up to 15 per cent, of 
the value of the investment in development areas. Supplementary 
aid may also be granted up to 21 per cent of the value. The 
Government can help with industrial research costs by granting- 
interest-free loans , up to a maximum of 80 per cent of total cost. 
TAX RELIEF 

la) “A five year exemption from property tax; 

I b) Exemption of 2 per cenL capital registration fee: 

(c) Permission to make twice the normal annual straight line 
depreciation for machinery, equipment and industrial buildings 
which have been acquired as a result of subsidised investments 
during three successive tax years. 

Outside development areas only tbe first of these applies 
although local authorities usually have their own tax exemptions. 
FISCAL REGULATIONS FOR BELGIAN INCORPORATED COMPANIES 
The standard-tax rate is 48 per cenL with income below B.Frs.lm. 
paying 33 per cent, and between that and B.Frs.3m. paying 40 per 
cent. Compensation for losses may be carried forward for five 
years and losses. in the first five years of activity may be carried 
forward immediately in the case of companies set up since 
January 1972. The taxable base is interpreted as total income 
including undistributed profits, non-admitted expenses, dividends 
paid lo shareholders uf stock corporations or income from Invested 
capital paid to partners, and fees, etc., paid to directors and 
auditors rff stock corporations. 
fiscal regulations— subsidiaries 

The taxation rate is 54 per dent. Foreign companies with 
industrial operations in Belgium are subject to nun-resident 
taxation. A forfeitary taxable income based on turnover nr 
payroll may he negotiated with the rax authorities. Headquarters 
van negotiate a lump sum taxation if they exist only to co-ordinate 
activities. 


PERSONAL TAX LIABILITY 

Foreign .residents pay tax on all their private income. How] 
for five or eight years some managers can benefit from a suj 
mentary decrease in their taxable ineuine of 30 per cen 
annual salary up : to B.Frs.l.am. Jf'or.. workers id research cel 
and auditing or co-ordination offices this eight-year limit 
extended indefinitely. For example, a man with a wife and 
children earning IJ.Frs.Im. gross taxable income and benri 
from income tax relief in Line with the above conditions V 
pay B.Frs.185.000 in tax in round figures against the BJTs.331 
a Belgian would pay. Income of B.Frs.LSm. would mea&i 
BJFrs.35fl.G00 tax for a foreigner (580,000 for a Belgian). ; 

AID IN STAFF TRAINING 

This is done through the Office National de l’Emplui. 

(a) In-service training: subsidies. up to 45 per cent of the % 
and social security contributions of the workers being "B* 
depending on company's location: 

(b‘) Overseas training: up to 50 per cenL of wages, social Se£? 
travel and lodging expenses: 

(c) Tutorial staff: up to 35 per cent, of saiaiy and social sea 
contributions of Belgian instructors working in factories a» 
to 50 per cent, of foreign instructors’ pay, contributions. P 
and board. 

CAPITAL REPATRIATION .■■■■! 

Foreign capital can enter and leave freely on the frec.maf* 
free .market exchange rates. Movement of capital acrog 
official exchange can be done with permission of the ? 
Luxembourg Exchange Institute. Incomes and profits.*** 
repatriated without restriction; via the official market 
Institute can grant repatriation guarantees for foreign-^ 
inverted in manufacturing or long-term ventures, -.'I 

INDUSTRIAL ZONES . - 

Wallonia has 103 industrial /.ones served by mad. rail ano 1 
links. They are divided between Brabant (nearest lo Bn^j 
with around 300 hectare!, available, Hainault (more 
hectares available), l.iege ( 1.300). Luxembourg 1170) aud?*? 
t nearly 9tH)). . .- f ^ 
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WALL ONI A 



a new 


WaUonia— gateway to Europe maritime. Continental by its central position lo Europe, arid ;. Any non-Belgian company Is free to establish a subsidiary or squash, sailing and bone-riding are all practised almost ev>’ry- 

/ maritime because of its dosene*s to such ports as Antwerp, a branch m Beigruin and- no obligation is imposed as to the where. The clubs .are so roe times fashionable, sometimes just 

' Wallowa is constantly reaffirming its key a*i=.*i'.o Rotterdam, Dunkerque. Ghee! and Zeebrngge> • ■ nationality of The, capital ’or of the directors. “ sympathique.'' In summer, weekends cun he spent pt the bcv-.t 

1 at the : centre of sc ever-developing Europe. Between tbtse ports lie three natural waterways: the rivers- . . - v ‘ “ ‘ tfien . ' _ , . .. very distant North Sea resorts, or in the Ardennes, In autumn 

. . Pew countries and few regions' can offer. :r. Sjichre, Meuse and Scheldt. These rivers are faked by a double [r ^ la ?* l . 989 aDd ^ favour rarestM*. whether ajjd io w|nleri ^ ren tly come into their outs, with 

. sd small an area, such a wealth nf <innn m (‘liit- _ ..1 l ^ , j.i_ :.k 2 »l : _ jhpit dctiTities be industrial, commercial or in the field of service. .... ... 


% ; small an area, such a wealth of opportunity circuit oTunU* which also join up with the waterways Ot nei&- gT 

17- for 8,1 those wb0 - 1wai ' t t0 eQ 5age io business bounnj France. Holland and Germany. Th^e. are the Albert Canal.' of “ J* 


seen id tbe form of favourable 


superb walks, hunting and skiing. 


“ 'With its abundant natural and human resource*, 
and established infrastructure, Wallonia :s Ll;r: 
• a hand stretching out to the heart of Enron-- 

rod has everything to offer to the most demanding of modern 


interest terms (whereby a -part of the interest charge is borne by ■ The arts in all tbetr forms, from the most popular to ibe mc-.-i 


Mrct-.'. fee C 2 nai between Brussels and Charleroi, the Canal du Centre, - - . ■ : / ■ . , ... .. , . , . . ' .. .. ... „ ... 

is tike and the *WBIatofi-Kromi« Canal. The waterway system thus thejuthonties). or by an equivalent cash subs.dy-added to Classical. are there to profusion to add to the quality of u.c. 

Liirr.o-- -.-flf cnvely complements tpe road and rail systems. - which are various other tax (rates, stamp duty. etc. . There are orchestral concerts, chamber music, folk and rep 

fi'idi.-m 'Work is currently in band tn Improve this infrastructure still Favourable depreciation allowances are also made, end the music tbe theajra, . ballet and lavish Festivals— only the choice is 


industry. Wallowa is the land of exchanges: commercial. !ndustri„-. f l!r - ner including work on the .Albert Canal which will allow tbe laws are applicable to the expansion or modernization of existing difficult In tb«* town and in the countryside, there N j!* 2 >a a h^r 
'••cind rerhnologieal exchanges, cuitursl estchanses and also, mail passage of Wrgb cotnoys of op to 9.000 tons as Far as'Lxfrge, and firms,' as well as to new firms establish mg themselves for the first close at hand where one can have 3 drink with friends, or d.:nc^ 


■ -mportantly. of human exchanges— exchanges which take r, n r j i? ^rait boats of 1^30 tons to go up tbe Mease from Utge to-' time . .... 

■'-■•hytbin of life, itself due to an up-tc-date telecommuuu-d'.iiin-. \ . n , ur ’ . . * ■ '' -> ■- : 

; .- . ( N^'oeisiarj management personnel likewise enjoy consider- 

■i*i 1 - The Edison between Antwerp and Charleroi is modem and- stole. benefits including reduced personal taxation for 5 or 8 years. 

From time immemorial, industry ana agriculture have adap»td ,- 4<t thanks to thfrship incline of Ronquiferes. - 

! »* the needs of successive generations. No restrictions are placed on the number of non-Belgians m 

. 4 V.O w.n Am: < ^ Of tha > ■, . . the firro and capital and Intereiji can be transferred lo other 


for an hour, or for an evening. 


, ^ , etw.ork. The iiaison between Antwerp and Charleroi is modern and 

From time immemorial, industry and agriculture have adap»td ,- 4<t thanks to thtship incline of Ronquiferes. 

! xT tbe needs of successive generations. __ 

’’’ This Implies on the part of the Walloons, and <*f ti* p dc-ito- Airports ; • 

. OTtic Institutions that they have selected, an unflinching dynamivrr ^ ^ a2i</t towns _ and industrial zones of Wallonia are less 

' & high level of productivity and an acknowledged enlnusiasm ■.'•r UD hour's drive along the motorway from Brussels National 
■ work, which are combined with a spirit of welcome, of liberty *r.d f \:r-iort. • • •« .' 

'-3f enterprise that are supported by favourable laws which govi-rn . ‘ _ - - 


Ail the major towns and industrial zones of Wallonia are less 


• countries without difficulty. 


The Walloons and research 


..-'the lives of an increasing number of non-iValloons. 

" r - The towns or Wallonia retain their humaiifty. . The' fn. 

'- -eiain tjieir .deep tranquil] ity The .rivers remain unspoilt t>—: 
'.•’•‘to the heart. Wallonia is also close to everyday realities. It «*••-.- 
only a few minutes to reach Tokyo by- telephone*, an hour to rvu-.-l. 
London or Geneva b> plane, two hours to reach Pans by train 
.An hour to reach Cologne by car. -/ ' 


At the pace of the Common Market' .. 

So other continent can hoest quite til e ?am? 
vitality and activity as Europe. Open’ yesterday 
to repeated invasion. Wallonia is to-day. the -itr*; 
Jink in a Europe of 250 million euBsudwi*. Invt-ss- 
wfnx t tnents in the region cotii'c* from >vert comer 
T of Europe and travellers from every Eurc-pr^n 


BK-rset airport, near Ljege, and- Gesselies airport, near • *. . Innovation and technology are the key words In 

ijrirt.'ieroi. are also equipped. for passenger kpd freight traffic, while -j'- The banking systeM WaUonm for tomorrow^ world. These two words 

nrtr.erc.us rtnall airfields cater for private and tourist aircraft. Th^' -;. ^ credit striicturq 'ip Walkmia, as In Belgium, is divided re« on tiie same necessity— research, 

airrtij-rs’of Luxembourg. Lilic. Cotogne und Aix-ia-Chapeile are ali'ij^^eo the private' and pttiJlic.seetors.' Among the companies in JpSJk. Private companies ^nd unhersitie- re 

«.-lo;e to the ttiffiomd. frontier. Sctopol and'Roissj airports are also. ^a' xnixeti and putiilc sectors . there . the ; -Cai«e GdnOrale already work'n" op common pm S r minc- 'smte- 

qui-:e close, being Uo hours* drive' along the motorway from most fcijpirgQe ei de -Retrafte.- which -undertakes industrial financing times these programmes are financed b% pr.v.,;o 

Walloon towns. through the purchase of debentures or by discounting bills of companies, sometimes they are supported by thi- 

exchange issued by the borrowing firms; the Credit Ommunnl State, lo order to spur Innovation and technic 3 1 

tivo new daily Sahene flights to Wallonia (Monday to Friday): de' Belgique, which offers short, medium and long-term credit for development, an Office of industrial Promotion has been e> tab- 

8.55 a&SS London (Heathrow) 8J5 19.55 direct investments or for Investments resulting from the inter- n^ed. one of the aims of this Office is to encourage firm* id 

— 21.45 Charleroi (Gosselies) 7.05 — vention of the province, commune or regional authorities; the diversify their production and the Office Is structured in such a 

10.15 22J5 Liege (Blerset) 6-30 18-30 Caisse Natkmaie de Credit Professionel. whose operations are best wa y (>iat exchanges between the public authorities, on the one 

: adapted to small and medium-sized firms; and finally, the Societe band, and tbe research- centres and investors, on the other, are 

- Nationals de Credit & {Industrie, whose aim is to encourage tbe facilitated. 

Telecommunications development of industry and commerce by granting long- and 

The United States. Japan. Australia, the Virgin Isles, all the medium-term credits and, sometimes, short-term crediis. In die The research programmes touch many sectors and cover the 
countries of Western Europe, and many others, are accessible in private secior. reference should, of course, be made to the private Deeds of lrj ™ om>w as wel1 35 tbe net?ds of ,od: *- v inedlcine - ^ ro ' 
a lev: instants, by telephone, from any office in Wallonia. The banks, with their agencies and branches and to the private savings TectI0n of ^ environment, new sources of energy, agronomic 
completely automatic telephone system is one of the best m the banks which undertake banking operations and notably discount- science. e ic . . 

••vorid and many international calls are relayed by satellite, or ing. Banking can be carried out without restriction of nationality. jjj these different fields, several Walloon university establi^h- 
•mhinanne cable. The region's telecopier and telex systems are and there are at the present time more than 20 foreign banks men t s have won an international reputation, including the State 
also automatic. established in Belgium, not counting foreign participation in Universities of Liege and Mons, the Slate faculties of agronomic 

Belgian banks, and the 23 offices representing foreign banka. science at Gera bio ux. the Catholic University of Louvam-la-Neuve. 

Mention should also be made of the research efforts of the large. 
_ -or less large, companies, as well as those of the institutes financed 


Private companies and imftviMtii*.; ..no 
already working on eommera programme? Stoic- 
times these programmes arc financed b> private 
companies, sometimes they are supported by lh»- 
State, lo order to spur innovation and technic 3 1 


take, unload, load, and set off again towards other places which 
- whether near or far. are always easily accessible by all modem 
' means of transport. : " 

To adapt the region to both iocal arid European economic Energy for everyone 
conditions, a modem network of roads, railways and canals has 

been established, which is constantly being up-dated. Wallonia if . T n line wil j 

thus ahle to.play an increasinsli' preponderant role in 'the distribu- Coznmunitie 

tion of goods andservices.- ^ . • = y --.■■■ ^ u Xo «****« v * 

' * 'i- ; the region < 

Motorways -- ■ "/■ sources,- T 

Except when it is under construction, a motorway ir. Wallonia Coal 3B 

never ends up in the middle of nowhere! Each motor waj crosses 2nd ^ ere 

the region from one exirdmity to the other, from the ’easn to the -. 
ue^L or from the north to the .south, so jis to link up wub the . Conventional power stati 
motorway systems of the neighbouring countries. grid system and a hydro-elec 


— . . . • .1 \ .'llipili LCi * UUIWIUUUL IWIbpuvuv AO •••IV W« VM*. — r 

country travel through u. Spaiush- lornefc, sp.m- ^ ^ many interna( , onaj caT(s ar? r ' e iayed by satellite, or rag. Banking can be carried out without restriction of nationality. ^ these different fields, sev 

trailers from e astern enun ies.;MI to..a- i, inanne ea ble. The region's telecopier and telex systems are and there are at the present time more than 20 foreign banks DeD |, have won an internation: 

express trains, braces from- all countries follow each- other, hut- , established in Belgium, not counting foreign participation in i-nivorcin-c «r i.i& na \( nne 


bj* the major industrial federations. 


Tn line with the energy policy of the European 
Communities, Wallonia does everything possible 
^ i. to make -available to industrialists established in 
r the region cheap energy from multiple and safe 


The Walloons and the futnre 


•The economic, industrial and commercial develop- 
ment of Wallonia is characterized by a constant 

Except .he, it is under ««*«** , mnWir. waiion,. ^ com »nd mite .« be found to tt e «ea. ££££ JTTSJS a oroaa-oased eaucanon system 

never ends up in the middle of nowhere! Each motorway crosses and there is ® large oil refinery at Feiuy, bnked transfer of its human, intellectual and 

the region from one exinfmity to the other.' from the 'can to tbe , br p pe " i, ^ e 10 Ant » rer P* .< ]' financial resources towards the new types of pro- One of the first things that a visitor to Wallonia 

»esL or from the north to tbe .south- so jis to link up v. ob the . Conventional power stations feed power Into the high tension duction. It is with this objective in mind that tbe notices is the- multiplicity of schools, technical 

motorway systems of the neighbouring countries. grid system and a hydro-electric plant has been built at Coo. The State Secretariat for Walloon Regional Economy colleges and universities which arc open to people 

Rotterdam. Antwerp. Duukemue are all at t strrv"> throw Fra neo-Belgian nuclear plant atCbooz andlhat at Tihange, on tbe i s continuing to promote a process that bas already started— 0 f all ages. The open university and re-training 

from the Walloon industrial zones and from the large European rlvar ■^ eus ®- complete the electricity supply picture. that of subcontracting at the European, and world, level. Apart | J courses are now pan of the everyday scene. These 

cities. Their road-signs bear witness to this spirit of liberty and ' A -large-diameter pipe line brings North Sea gas to most ^ rfim tiie ^arge companies operating in the key sectors of tbe 'y J' have already enabled a large number of tech- 

weicome: the letter E for Europe and white numerals on q green towns and industrial zones in the area. economy, -WtNo&ia remains, and will become even more, one of uicians and management personnel to up-date 

background. Water sunply is no problem in Wallonia. Most rivers offer the m0St faV0Urible res,ons for * e establishment of smaller com- their theoretical and practical knowledge. 

_ . . „ . _ ' * . . , . panies needing a skilled work-force, competent management and _ 

Thus the ^Brussels section of the E5 motorway, coming abundant quantities of clean water. specialized equipment The region will attract a great number of The classical education system bas always included numerous 

from London, connects Cologne, Frankfurt and Vienna to tbe Moreover, the public authorities fottow an enlightened policy Lh ose companies whose adaptability is great, ‘especially as fir as evenins courses which have enabled thousands of qualified work- 
industrial area of Wallonia. . concerning the purification of water used by industry. Several large technical progress and innovation are concerned. It is noticeable men 10 become technicians and. sometimes, even engineers. At 

'Rie E9 motorway, partially open, starts at Amsterdam, passes reservoirs have been built, and others are being studied, in order that, in only a few years, Wallonia bas passed from an economy univer s**y level, as well as. at technical and professional levels, 

through the Liege basin and will shortly go on to Luxembourg,' to safeguard this invaluable commodity. dominated by coal towards a diversified economy encompassing ltie col,e ‘S es work in close collaboration with private companies so 

rod thence to Strasburg, Basle and Geneva.' pharmaceutical products, chemicals, machine-tools and precision as tD ef * UQ * e 35 fur as possible the demand for. and the supply 

Tbe E1D motorway form* part nf the trunk road Parte ‘ machinery, electronics, etc. This diveretfication'has brought with ^ rf 

ind Amsterdam. Passing rhrou oh Walldnis. This ini»to:i*.av puts -n.. nr_n . * the development of services, design offices and engineering ful tra nmg of highly competent muitMin^ual penonnvl fully ab:e 


A broad-based education system 




the most favourable regions for the establishment of smaller com- 
panies needing a skilled work-force, competent management and 
specialized equipment The region will atyact a great number of 


One of the first things that a visitor to Wallonia 
notices is the- multiplicity of schools, technical 
college? and universities which are open to people 
of all ages. The open university and re-t raining 
courses are now pan of the everyday scene. These 
have already enabled a large number of tech- 
nicians and management personnel to up-date 
their theoretical and practical knowledge. 


The classical education system bas always included numerous 


md Amsterdam. Passing through Wallonia, this aocomay puts Walloons 
be great industrial centres of Hajnaut, Mons and Charleroi at one 


lour's drive from Antwerp, at two hours drive from Rotterdam, 
>r from the industrial, urea of Northern France- Paris ii.se! f is only 
bree hours away. 

The E41 motorway, called the WaHonia Momrv;,:>. connects 
he Ruhr in the industrial part of Wdlkmta, before arriving at 
Hinkerque-Calais. -A deep-water port, the Pas-ae-Calais region of 
iorthern France, the industrial' zones? of Wallonia the jn- 
ustrial zones of Rhin^WeatphaUa are ail ticked together bj' means 
f this ultra-fast highway. 


)DS : companies, to name but a few. to resp0Qd 10 tht s P cclBv needs of Dew mduslncs - ’ 

T-e Waltoon* 1 Tn.Hion mm wemm WtaWwrthe fundamen.al options tool ant d, cared by fotore aii ' r 10 dccorapllst oenam more preese object, vk. tie 

ir.e Walloon* are 9 mirnon men. women and public authorities are often able to give help 10 employers. Special 

children who SDeak French with a different accent yeHtV the public authorities of tbe region will remain open to all . ,,,.1 

cmioren. wnospean rrenen wiin aainereni accem »• „ training, and advanced training, centres have been set up and 

according to whether they come from Liege, sound ideas and wiH lend their dynamism to the pursuit of an , , ... , ... 

h J . . .. r 1 „ the Srtate pays pan of the costs of the training, including training 

Namur or Tournai. They remain attached to. their imagioailTO policy of mdusfrzai innovation. Tuxrirwtc 


ue I'M nr ui me iuausu-iai pan ot vMnonu, oeiore arriving ai j , WO rk as they are attached to their town or village. 

Kinkcrque-Caiais. A deep-water port, the Pas-de-Calais region of - " Scarcely 36.000 work abroad out of a total active 

iorthern France, the industrial zones of Wallonia and the In- • work -force of 1,300.000 people. 

ustrial zones of Bhine^ Westphalia are ail ticked together means • . . . .’ 

f this ultra-fast hi hw Walloons are above aH hard-working, which. 

su ra- 5 g way. in modern economic terns, translates itself Into one of the highest T-. tbe town and in the CODOtTV 

.{'* Parttally-open E40 motorwajr joins Brussels tn L'jxem- pg r capita productivity levels in Europe. Tbe region provides lop ^ 

ourg. The A13 highway hnks Liege and Antwerp, anci Liege to quality company directors, efficient management and highly- 

ae German motoway network- * qualified workers. Investing in a country other 

S ,, . ' ‘ . L , , v means corning to live then 

Finally, m order lo improve stnl further the access of the.- Since tbe coal mines were cfosea down, tbe Walloons hare ■ ■ spending considerable time 

i**pe area to Germany and the rest of Europe, work bas started learnt the virtues of change and re-cycling both at the regional another country probabiv m 

n a new moUuvay. linking Vervicrs, PrUm and Frankfurt. and individual levels: They are’ a stable, traditional people, who colleagues, or even friends, 

dislike -the great perturbations caused by 1oo4)rutsl ideas. This is J/ . f(aiDiJy customs, relations 

why Wallonia has a strike record that is amongst the best in different, Wallonia possesses 

J 1 1 !*,. * _ _ the aorld. . ^(.jj enabfes new arrival! 

The Walloons were the European, pioneers 6f rail T t -HfP'Jrt TKI^ rlflOC nnt hrn«m'|iir nrpv»nl Wip Wallnnnc trMn hainn hnmp Thm lc m, lanmiana nmMam i* aka 


periods abroad. 

These centres operate with the assistance of private companies 
and of tbe National Employment Office, and are complemented 
by regional recruitment offices, which serve both industrial and 
commercial firms. 


Investing in a country other than one’s own often 
means corning to live there oneself or at least 
spending considerable time there. Investing in 
another country .probably means- sending trusted 

colleagues, or even friends, there. They leave a Investing jj) Wallonia 
family, customs , .relations . • Although certainly 
different, Wallonia possesses that rare sensitivity 


Th w'iwi rt» f t on UIB rt<jriU " • which enables new arrivals to feel quickly at To invest in Wallonia is to find oneself at the 

The Wa toons were me uropean. pioneers of rad Tvaaroo This does not. however, prevent the Walloons from being home. There Is no language problem. At the supermarket, as well heart of a Europe of 250 mi+lion privileged con- 

id later 'practised their art throughout the world— in Mungo . wc j c o, niaai and hospitable. Many international communities have as at the grocer’s shop on the corner, moHi-lingualism becomes; by- sinners, who enjoy a high standard of living. 

1 -Am a, in Africa and in South America. . ju„ nt j a re f uge . j Q Wallonia, and always a home and a human the force -of- events, second nature. In, .Wallonia, people pas^ffpsT 

The rail network '■ which covers Waiionia is one of die most friendship that is acknowledged by all. Whoever comes to invest a local dialect lo English or German with tbe^s&ne facility as from 455^%^ It ts to establish oneself at the very centre 

Hite id the world. The. system also boasts some of the fustest in Wallonia finds, therefore, above-average work conditions. The French to Spanish. The authorities are . noted for an almost ■ of a industrialized, but oatu.al and human, 

aio*. ii electrified along its entire length and has an impressive Walloons believe in free enterprise and in the free market complete. absence of "red tape.” .. * ' re ^ i J’ ^ Fi SU T° Ua th v eC H n nf i fi' * 

dety record. Many industrial zones are served hy rail-head^ and economy. They recognize the virtue of sales. Above all they know ^ . ■ . . . ne ' D ° ul f' /****' * * 0 , , ranee, , c 

din as ; which tol» toe railway wstem to toe heart of e rtato ^ at 8spon in 8 » all rtoot. aad are among toe leading exporters ?«• 15 ■ “ b0 “ su, | P roMe P' *• »«? **: OD ' , Pam „ b ^ f e “'“t “ ^ ■*" ^ 

icroriee. Alt types nf nil transport converge -oo Wallonia and i n the wor!d per inhabitant- ontekma. e^oo, cat. Hod accommodation ante* to to neede, ^ CoonM^, torrane, toe EtonelaiKi..BwrtKrlaod. 

ot the region in touch. with too Bast o( Buropc. with the Soitth n ■ 0 s,,i, nM k,,.. t— .. aunt to Uttra-mcitern apartments, ' e To toeest io WaJJonja is to find new opportunities and to be 


vvMi«i-M lane xur iOii»at iu uit. iivki • nnsi oauui wnti J wwm, «uv *vuw*m* • , . + w ' , . . • _ . - • £% i_i ~ .. , , . _ 

ictories. All types ot rail trensnort converpe -on Walton, a and to the world per inhabitant- «“ find «commodation M>M to tos needs, h» Cotmtoies, lorrorae, the Rhtne!and..6w l to W land. 

. ,, . „ , . . . ' , „ , cre.rtU' tastes, his income, his famifcE. ''THtra-niotfern -apartment^: smgle . ' 

ua the region in touch. with th* East of iburopt.-. with \hv South Their n ^ ons] companies, while not being large enough to faml | V ' houses vtilas of aU siz^rwrth averace^riuxuriai, sfras- • 10 Waiionia is .to find new; opportunities and to be 

r Spam or with the foot of Italy. There are international expresses qualify for a place in "Fortune,* 4 , are nonetheless dynamic dard ,‘ o{ availa hle - 8 ‘ “ towh worW to. the. close proximity of sea and 

ke the TEE; ear-sleeper* for holiday-makers; freight tmihs for- anternnsea with a world-wide remiiatinn ” ' airports. “ 


se roe icsfc, ear-sieeper* i or noiiday-maKers; lreigni iuiuiv «« enterprise^ with a world-wide reputaticra. 
le transportation of petroleum and other liquid products, cast- 
on, cereals, etc. 

Among the major lines which cross Wallonia are tbe line 1 • W 

: tween London-Ostend-Brussels-Jfamur-Luxembourg-Sw it 2 erland- The hospitable Walloon^ 
aly and the Balkan countries; the Brussels-Lit ge-Oologne 

ue, which serves the East European countries, and Russia, and Throughout their Stistorj 

hich places Scandinavia at a few hours from Lfege: and fee dominant quality of tin 

aris-Charlerod-Namur-Liege-Cologne tine. Other major lines are • ■ been no movements ag: 

ie tine betwen Faris-Mons ana. Brussels (which puts Mods M discrimination. If NATO. 

two hours from Paris by TEE); feat between Amsterdanj- T European Economic Com 

aastrirt-Lifrge-Luxembourg-Genes. etc . ... J'’ national companies a 


Like towns the world over, towns in Waiionia are expanding. T4 . . , . . __ . ... . . . 

. . . „ . _. ' . _ .. It is to profit from a modern, and ponstantly improved, aifra- 

but tn a controlled way. close to toe cettntrystde. they retnatn 3tructure , ttw been w physi „, needs nf die- 

httotan ud .proud of their part; whese re are preserved as far Anting goods and ot moving people to meet present-day econdroto 
as possible. The forests still arrive at their door-step, and there js conditions 


room to breathe. 

Throughout toeir history, hosptoBty has been a The wrtoont not only like to work, hut also to laugh, to sing 1 

dominant totality of the Walloons. There have and „ ^ Md ^ ^ Walloon stavolot. Binche, f 61 ? “ d ^ werk-foree, of access, We 

been no movements gainst foreigners and no ^ ,« „ cebratod as toeir German counter-parts. Walloon S B “ 4 of welkeqntpped mdnrtrtal rone. 

discrimination. If NA TO, fe e Commission of the folklore r«naii)£ young, vital and alert, even in this modern age. It is to be certain of finding appreciable aid from the national, 
European Economic Caajmuwly and many miriti- cooking in Wallonia is every bit as good as French cuisine, regional and local public authorities— aid which has already been 


national companies are head-quartered in 
Belgium’s capital. Brussels, it -is in Wallonia. near 


and the two are very closely related. Being able to distinguish the given to more fean 4.000 non-Walloon companies which have 
one from fee other adds appreciably to the pleasure of discovering established operations in- tbe region between 1959 and 1974. 


T .. Dtrvrt-P - Mons.. that SHAPE has established its home. It is a g00(1 restaurant in a small village not far from a motorway. , 

i\-(!TerUny& Cina Ports In WaHonta-otso thai numerous companies throughout the world To invest io W’jllnma is to have plen^ful and diversified 

Wslloriia combines two apparently contradictory cbarac- have found industrial zQpes suited to their needs and a welcome Wallonia te also a sporting paradise. Cycling. “ boule.” balls- energy sources, water in abundance and a life-style to suit 
nst-ies: those of being at nue end the same time continental and strengthened by a series of favourable laws. pelote (which non-Walloons watch id amazement), golf, tennis, everjone. 
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WALLONIA IV 
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Region tries to halt industrial decline 
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WALLONIA WAS Belgium's cent of the country’s nnder-18 other words, by geography and produced some 436m. tonnes 

black country the most serious year olds. Wallonia had some by political outlook, was tailor- of coal through the efforts of 

industrial comDetitor to the 35 P er afld 30 per cent, made for the new industrial some 12.000 miners. To the 
._ i/- -k respectively and Brussels 15 and revolution of oil and petro-* switch in energy sources was 

UiL throughout the first / 5 12 per Before the war chemicals. added Wallonia’s traditional 

years of the nineteenth century, unemployment had been largely Between 1955 and 1968 the P roWem s of water in the work- 

in 1850 the Walloon collieries a Flemish phenomenon in its Flemish share of the country’s a mass of sterile materials 
were producing three times the impact on young workers. The gNP rose from 44 to 48 per in 1116 569,115 ^ the presence 
output of the Ruhr. The Liege- four Flemish provinces had cent while WalJonia’s declined ° f ^ethane. As late as 19"0 
based zinc smelting industry accounted for toree-qoarters of by 5 points to 29 per cent. From ™ accounted for some 41 jh?t 

made Belaium the world’s lead- the young (und * r male ^ UflO-75 Wallonia’s role in «“*■ «* Belgian energy needs 

made Beioium tne worms lean less against under 2 o per cent national GNP slipped by 15 per ba . t “Sh* earlier it had 

mg zinc producer for most of m Wallonia. and fewer than 7 ceD L. while that of Flanders rose ^ >een per cent and oil over- 
the last century. The coincid- per cent, in Brussels. Even in by 25 per cent took coal as the major raw 

ence of glass sands and coal the post-war period unemploy- ™ d , material in 1967. 

near Charleroi led to the meat levels of 15 percent, in become even more preponderant The **c[or keeping the 

growth of a large glass in- ***£•£ 'Ttol «££?<££ fa laShJs S f WaUo ™ *** open at all. apart 

dustry »*«* was a worid ^donS jobtes, were 'common. ?f t there _ "S,.*; some EEC 

leader in hieb-auality crystaL r« artriitinn tn this the~ was » 9.95m. Belgians of which some “L-__ fi.- 2“ 


leader in high-quality crystaL fc addition to this toere was a Action of anthracite which 

The chemical industry also daily migration of Flemish wor- commanded premium prices 
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The chemical industry also aauy migrauon oi 1? lenusn wor- 3 „ 7 in Wallonia and the rest commanded premium prices 

made its first home in Wallonia £ers into French-speaking . Sienlfieantlv wlliie traditionally ' Belgian 

when Ernest Solvay established Belgium to work. whereasthe Flemish^pSon power stations were ^ equipped 

his plant to manufacture soda Even in the mid-1950s growth has come from foreign t0 burn coal Even so, between 

near Charleroi in 1865 while Flanders still lagged in workers the gradual erosion of 1965 21113 1970 ther e was a 43 
around the coal concessions .statistical terms. Gross regional the big-families preference in per cenL f® 11 “ the tonnage of 
metal working and engineering product per capita was some Flanders is equalising to some 6091 00118111116(1 in power stations, 
industry expanded. B.Frs.40,700 in Flanders against extent the demographic trend. Coal was not onIy 

This was the picture up to B.Frs.46,900 in Waiionia and sufferer though it was by far the 

World War L and even after B.Frs.65,600 in Brussels, while r’nqlfiAlflc worst Glassmaldng suffered a 

1918 the main changes were the Flanders contributed some 44J2 ^UdlllClIla catastrophic contraction dating 

development of the navigable per cent, of GNP against 343 what happened to Wallonia’ from ^ 19205 while zinc 
waterways of Northern Belgium per cent in Wallonia. As late The story is essentiallv one of refinifl S contracted sharply 
geared towards Antwerp, the as 1960 rax income per head was ^al Between 1959 and 1970 aroun(i Liege and the heavy 
Willebroek canal and the Ter- only 91.6 per cent of .national th e c oalfie ld's share of national engineering industry around 

neuzen— Ghent canal. In Wai- average in Flanders, 98.6 per unemployment rose from 20 to Cb f rleroi remained stagnant War memorial at Bastogne : Wallonia has been a battlefield itt two world wars. 

Ionia some collieries went into cent in Wallonia and 127 per 4$ per ^nt while in the 1980s Steei CODtlime ^ to grow but 

car bo-chemicals and the heavy cent in Brussels. Walloon working population eTea was at the 0051 of J° bs 

engineering industry diversified r n the mid-1950s Flanders declined bv ‘>0 ner cent because witb some S* 300 being lost in 

“_5“ ®25l. *•«» to march ahead. The of a Io W biri rate, early retire- *•«“ *2“ « «« Si- 


;V~- 
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heavy duty electrical equipment attractions of Flanders were ment" and * emigration” to cause of the urgent Economics Minister, Flanders tions were metal transforms- to-Luxembourg and Iifige-to- 
and the like were added to its its command of the marline am i French-meaitine RtUrMb modernisation of production, a took some 85 per cent of state- tion and precision engineering Luxembourg trans-Ardennes 
staple production of forgings, ^Sd dmtaurt of P^^ss which £ still con- aided investment . employing 108,000 people, ex- motorways will sec the region 

boilers and railway rolling stock. Antwero as an acce« oort to alone the Haiti. Comhre and tinuing. Wallonia still produces However, in those three traction and initial metal fully equipped with first-class 

There was little development rt, e w hole of northern Eurone Meuse vallevs. Thpse enalfielric some three-quarters of Belgian months Walionia's B.Frs.7^bn. transformation like steel with roads, while water transport has 

of light engineering in Wallonia. Sailableii^M^rwhichwS b££ on SrleroL^Mo^ and steel, but is remote from mills investment was more than two- 72,500, extraction and non- also been improved. 

But if Wallonia had the skills. ^eraatiJTto outiook Sd See prodS ^me lt 75m 9ble 10 ^ ore and steel thirds of the way to last year's metallic minerals with 40,500. The Government has been 

Flanders had the numbers. jacked the radical union tradi tonnes of coal from ns nits in directly to and from their own total, compared with Flanderis building and civil engineering relatively tough-minded about 

Flanders emerged from World tion which pSed m WaU^S, ?9“ when «ir^ve empU^ b «ths. toe month ally of some with 77.000. commerce with bailing . out sick enterprises. 

War H with half the country's and lower costs in manpower ment to around 11L000 miners. Motor assembly, oil refining, Bfrs&bn. The good sign was 85,000, transport and communi- While anxious to marntam skills 

population, and around 58 per and transport Flanders in In 1970 the remaining 19 pits Petrochemicals and chemicals the sustained lead of the chemi- cations with 42,000, and public and to step m with State rescues 

: : ; are all grouped around the cals industry at around 40 per services and education with to preserve the nucleus of an 

I Antwerp-Brussels axis, the cent of the investment total, 170,000 people. industry important in regional 
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Norsk Hydro Aluminium (Hydalu) S.A 


Suppliers of aluminium 
conductor material 
to the cable industry of Europe 


Antwerp-Brussels axis, the cent of the investment total, 170,000 people. industry important in regional 

focus of the water and road while the metal industry is The transport and communi- terms, the Government refuses 
network in north-west Europe, becoming more capital intea- cations network is now contpre* to attempt indiscriminate sup- 
ami of shipping routes. Wal- sire. Even here, though, the hensive, and has just received port, which is dismissed as the 
Ionia saw some heavy chemical investment made in Flanders is a small amplification with the v Italianisation " of Wallonia— 
development in the field of consistently more capital-inten- introduction of a daily air link a contemptuous reference to 
nitrogenous fertilisers and won sive than that in Wallonia. between Liege and Heathrow. IRI. 

some investment in the light There have been three a similar one is planned for Wallonia has a hard path to 
chemical and drugs field, but essential elements’ in the policy Pqris despite Sabena’s hot con- tread. It is competing with 
not nearly enough to staunch of renewal: financial and fiscal tention that it is better to take Flanders in a declining invest- 
the haemorrhage of jobs from incentives; a programme of the train over that distance, ment market. It is trying to 
mining. industrial estates and zoning, 

-Regional aid started m attempting to take advantage of . 

earnest in the 1960s but the geographic advantages like 
existence of aided 'areas m canals; and a sustained pro- 

Flanders like East Flanders, gramme of improvement of • 

very close to the Brussels- communications in the pursuit 

Antwerp corridor, was a power- of which Wallonia has received ■ 

ful counterweight to Wallonia. deliberate Government priority. r I 1 I . i. . 

From 1959 to 1969 East The programme of incentives I M fJ T| f f I | I | 

Flanders, Antwerp and Limburg Has been detailed elsewhere in ■ ■ ■ Ly - L/wii 1,1 

between them attracted some SO this survey and so has a broad w 

per cent, of foreign investment idea of the availability to space '• “** 

in Belgium, and East Flanders in industrial zones. Two of the - 

alone some 36 per cent Ford, bigger national estates have . 1 “f A 

Union Carbide and Amoco were been sited near the Leopold -4“ /^\ 

the flag-bearers of heavy canal some way north of the .• ■ I I 

American investment. Wallonia. coalfields iSeneffe and Feluy) vI'V/ L/Vv V v 

suffered from its reputatino of while local and national govern- 

being a depressed area, with an ments have financed smaller 

intransigent workforce and an regional estates. In the decade 

unattractive environment In to 1970 it is reckoned that some 

1961 three-quarters of the hous- 145 new plants were set up in JEAN GQL a>d 34. constitu- of confidence. He believes lhat 

ing stock was pre-1914. tbe coalfield, the ma] only of t | 0Tia | lawyer, cabinet minister, the creation o£ that confidence 

r • . . lhe ™ emp3 ° ying few f^ . Secretary of State for the Wal- and the success of industrial re- 

mvestments • workers. However, the new in- Ioon Economy, one-thirteenth of newal . require not merely 
t “SSL Sh0V ! ! ‘the parliamentary strength of. economic Ganges, but institu- 

In 1966 regional aid was activities in clud ing oil based t j je Bassemblement Walloon, tiona! changes. His parly, tiie 

extended to most of the coal- chemicals electronics, transport melancholic of ex- Rassemblement Walloon, stands 


correct a long-term structari ... 
imbalance at a time of seven ^ 
immediate recession whirii J 
exacerbating the political «u.‘ : 
social diraate. At the end a 
March there was 10.7 per. cert 
unemployment, against 8.5 pq 
cent in Flanders. It is em 
bating the reputation 
bloody-ramdedness, which stkl 
to its workforce. It is combi 
ing a geographic disadvantig 
in relation to other parts a 
north-west Europe. And in tf 
Belgian context it is combatig 
the adverse publicity of a fez? 
cious rise in wage-costs on tq 
of a local particularism whig 
makes overall planning difficnB 
.The Walloon cockerel, sj’mM 
of fhe region, will have to enfc 
hard for his grains of wheat ’ 


David Cuq; 


Y ! TV .V 


field. Yet while in the decade equipment 


components 


pression, permanently in a for a large measure of political 


Norsk Hydro Aluminium (Hydalu) S.A - 
61 98 Seneffe, Phone 064 555 1 00, Telex 57 556 
A member of the Aluminium Division of Norsk Hydro a.s, 
the leading industrial group in Norway 


to 1969. some 46, W0 new jobs hurry, turned sharply round the and economic federalism for the 

were created m Hainault and tiie tradtimnal amis m areas corner Q f tbe desk. “The trouble three Belgian regions. The best 

Lihge, over the same penod with Wallonia is that we have aigument for this is that if it 

Antwerp proved gome 39,000 There also the b gmnln^ of logt ^ j, abit 0 f knowing when were possible to remove the 

new jobs and East Flanders new regional specialisations in- ^ » he volunteered. “I question of development from 

some 30 000 In 197644 it is dudmg petio<m^i^s aj Frtuy. here t0 see ItaUan . % unguigge political 

thought that some 120,000 new transport equipment at Char- 1sation of Walloon economic balance where each side counts 
jobs went to Flanders. leroi. and aviation equipment at . • D avments and receipts 

In the period 1959-74, state- Gosselies, while Lidge now nte * , „ lts . r ® 

aided investments worth some counts electronics, nuclear "Just look at HU^Ihe Italian of competitive 

B.Frs.306bn. created some power station equipment and version of the National Enter- treadsa i nine AeU ( « ®rapel Citive 

205,000 new jobs in Flanders aluminium fabrication among prise Board). Its an absolute “ ’ LT 2 

whUe it is calculated that some its industries. telephone directoiy of srek com- to \m what M Ctol rails the 

B.Frs216bn. of rtate^iided An idea of the current range P a™*- Everything is paid for. ahjwess of ^communi^ 'BrtNem 
investment in Wallonia pio- of employment can be gauged That sort of policy leads irm p 5 that 

vided some 100,000 jobs. from statistics for -mid-1974, the straight to immobility. If we ti^ 

Recently the tendency has latest available. At that time }° & ve secunty to all we the « ol ^ oa . iSj 

been if anything for the dis- WallonU had some 860,000 “P ^spring insecunty for Jems is 1 J^^sin^y 
parity to widen. In the first workers registered for social everyone. hampered by toe per^tence 


practically on the water. ' Tgi 
are 300 kilometres froffi 
Cologne, Paris. LuxembouS 
London and Frankfurt jl 
are not dose to any indust® 
we have access to all the mm 
water trunk routes and can ofl 
pipe line transport. We h» 
available manpower. We _h9 
generous help to train a 
There’s no limit on toe expd^ 
of capital and dividend^ • 

company can set up anywhere, ^ ~ 
customs-free entrepot 
administrative formalities ^ 

rapid — we can process . ev# . 
aspect of an application in(- 
xnonth flat — we .offer V £d. 
equipped sites at azote 
B.Frs.100-120 per square meti 
and the incentives are valid t , 
practically anywhere. We df " 
investmeot k la carte.” 


[quarter of thus year, according security purposes <1.54m. in He cast his geographic oet 061,11111 l^S 1115116 conun- 


Strategy 


Sa 


urn 


It’s good to know that Sabena now fly to Liege and Charleroi. 



SNffiO 

London (Heariuxnr) 

08.55 dep 

I^e(B^Eset) ♦ 

1015 air 


SN628 | 

SN627 J 

l - 

SN619 

London (Heathrow) 
Qjaderoi (Gosselies) 

LifcSefBierset) 

2025 ckp 
21.40 arr 
2L50dep 
2215 arr 

Ia^e(Bietset) 
Qilfleroi (Gcssdies) 

London (Heathrow) 

06.30 dep 
06 l 55 arr 
07.05 de£ 
0825 arr 

liege (Bierset) 

London (Heathrow) 

18.30 dqa 
19.55 arr 


Semo^Mondayto Edday. 


SABENA 


A Bdgianwdaxne to Euicpe. Aad theW)rid. 


wider. “In Wallonia circum- ^ rum " 

stances oblige us to aid some The fate of toe Tindeznans 
companies in difficulty (he was Government is in the hands of 
thinking of the recent creation the RW which has four cabinet 
of a state-financed holding com- seats, and which, despite the 
pany to bail out three metal strident tone of some of its non- 
construction concerns), but we ministerial top brass, wiij p rob- 
in ust remember that Flanders ably keep ’the coalition intact 
has also bad its problems and provided promises of working 
we don’t want to present Wal- towards devolution are kept. But 
Ionia as a sort of Cuba or Italy.” Wallonia. of course, is pretty 

solid socialist territory, and the 
A1 ^1 ; RW’s ideological origins are 

Obsolescence socialist M. Gol is at pains to 

_ ^ emphasise the difference. We 

He warmed to his subject. ^ a unitary party— their 
“We hav e bad fever days lost wings have little autonomy 
from smkes in Wallonia than in unlike the Christian Democrats 
Flanders every year since 1960 and uberals. We stand pre- 

2&LJS ^ rrecti0 - al ctoe'y 0 PP°* d to that concept 
strike which left deep memories 

in Wallonia). Since 1960 there of the umtary 3ta,e ' 
have been no riots and no cases Perhaps because of its 
of strikes causing deaths. If we socialism, and the RW ’ is not 
want to make Wallonia pros- averse to co-operation with 
perious we must get away from the Socialists at regional level, 
caricature. I want a northern certainly because of its strikes, 
type of social democracy like and partly because a reputation 
Germany, Sweden or Holland of depression and dinginess 
which maintains liberty and sticks like the smell of old cook- 
prosperity.” ing, Wallonia has a reputation 

M. Gol is coming up to the t0 live ^ 5Wra - M - Gol thinks the 
end of his second year as Wal- region has had an unfair deal, 
loon Economic Minister. He has “The worst of the strikes were 
had a rough ride. He points out at the time of the rundown in 
insistently that the recession mining. Recently we have had 
from which Europe is beginning a number of sit-ins in a handful 
to emerge was, as far as Wal- of companies representing 
Ionia is concerned, just a new really the oldest sectors of Wal- 
Jayer.of problems on top of the loon industry. They don't affect 
basic, deep-seated .structural the new investor one jot. . 
problem of industrial obsol- -justlook at the geography, 
esceoce — a problem which yf e are condemned for being 
would. shN be there when the n0n -maritime. Yet we are about 
recession had lifted. iqo miles at the furthest point 

A cardinal article of faith is from toe sea — in America that 
that Wallonia needs an injection - would be regarded as being 


There is, says M. GbL ;l 
bones of a strategy 
Wallonia as a whole despite4jjlj 
inter-regional rivalry. Liege J ^ 
Charleroi need the heavier j 
of industry-chemical and n« 
a meal construction. BrabanV 
which economically dn l 
strength from Brussels, Nad 3 
and the Ardennes province v \ 
Luxembourg is looking for i 
smaller, non-pollutant rndustf 
tbe small- and mediums |J 
enterprises who provide arol U, 
800,000 jobs in Wallonia i 
which are represented ’ 
Government level by tbe 1^ . 
stry for the Middle Classes: 

“Wallonia is a little patdiv 
earth which is reawakening fl'- ' 
a long torpor. It is in , . 
a summary of European histjS j 
We talk about the high nn 
ployraent in Wallonia — but' J- 
must remember, that the P* 
of departure is much big 
than elsewhere because of 
underlying structural crisis-: . 
talk about the demograi • 
trend in favour of Fland 
but we are now seeing a d> 
more balanced development 
talk as if Flanders nevec,^ 
problems, but we forget .'' 
much of the difficulty in \ 
Ionia is in sectora of TdT *■ 
industry. 

“The reputation Is far J 
than the reality. We'M\ 
real if limited recoveif 
Wallonia, and we must reco* 
that some companies' w 
condemned to rationali® 
reduction or even disapprito 
in the interest.*: of industry® 
conversion. In Wallonia w? 
facing the facts.". jj 
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__ • u s - Heavy selling brings new 

maize crop j _ . , 

forecast fall Hi cocoa values 


BY RICHARD MOONEY 


By Our Commodities Staff 

THE U.S. maize crop may igell< 

autuirra* toruie mark Ujisj! AFTBR rbco veB 1N« from an grinding may have been inflated tightness of tbe supply situation : 

exports to over 40m tonnes fun • early permissible limit fall cocoa by an unusually high level of and apparent recovery in cun-, 
from 30m Lormes last vearf olusl values on the London terminal operations at Hersche — the sumption which had been; 
sood domestic demand should ' market resumed their downward biggest U.S. chocolate producer generally quoted as justification i 
keep prices firm the U S neourr- f course yesterday. The July posi- — may have reduced expectations for the upsurge, 
mcot of Agriculture his fnrecast i tion losl another £47 to £1.029 a for second quarter U S. demand. Hedging against the sterling 
This vear’s US winter wheat tonne and has now declined by The company is believed to have depreciation has recently, 
crop now expected to be just over £10 ° from the record level been grinding " hand over fist ” attracted a lot of non-trade money i 
under 40m tonnes abnnt Ira reached on Monday. against the possibility of a strike into the cocoa market and this j 

tonnes less than the USDA's j u |v cocoa opened £6 below —which now seems to have been factor may have be Ipea ; 
earlier estimate. This was due Mondavrblnse--reflecUng the avoided. exaggerate the eventual down-, 

to the dry weather expenenced overnight tone in New York— Trader® also thought the . ... h . | 

in major growing areas. ; but with buyers extremely bearish " sentiment was re- aisu ten ^oarpiy, 

The smaller than expected! reserved, quickly lost another inforced by an announcement ri ^= re f ; 

w-heat crop— which compares with j £14 bringing the £20 limit rule that the foreign trade depart- f®^ on pupping “ *| 

last year’s record of nearly 45m. j u „d the mandatory 30-minute ment of the Bank of Brazil “«“■ * attributed d * y ' 

tonnes — is unlikely to have a [ brea k in trading! into operation. (Cacexi had authorised a new ‘™de purees annouiea me, 
serious effect on supplies and Further losses were seen when sales quota for 200.000 bags of hud' 

would be more than offset by tradin? was resUrtc .d but the cocoa for October/November EndlSS.l? tn SSte ' 

existing stocks and anticipated marke , S0IWI recnv «red and by shipment. been difficult to locate 

higher spring wheat output it ; ni id-day losses had been trimmed _ .. ^ ^ 1 

said. -ton p 7 50-fT 1 SO ran°e Sfprlmo Factor International lolou Agreement. ■ 

Meanwhile Mr Earl Bute. U .S .! 10 3 5 °--J- 5U ra ~ .Jieriing lacior an / nlerna{lona j Cocoa Urgani*a- ; 

Aariculiure Secretar>. said a 1 In the afternoon, however, the Otherwise. however. the tion (lCCOi spokesman said' 
Govern men i -held gram sLock ; market was fared with what one situation appears unchanged yesterday, reports Reuter. , 

snusht by Senator Hubert Hum- 1 dealer described as wholesale from thal prevailing while the This is the ninth signature .on i 
p h rev and other Democrats could j 1 in uidation " and prices fell recent dramatic rise was taking the new agreement, which is due 
price U.S. grain out of the world i heavil>. place. This would seem to to operate from next September, 

market. ; Market sources said reports indicate a belief that the market The current agreement wasl 

“We would publicij have to; that first quarter 1976 U.S. cocoa had over-reacted to the growing signed by 50 members. ; 

announce the release price, and - — - — — — 

every other country would price 
its gram just below our? as they 
did when we had a surplus.” he 
said. The U.S. would end up 
as the residual grain supplier 
for the world, he added, selling 
to those left over aTter the! 

nther emmtne* had sold meir. _ . . 

;rain. Reuter reported From PROFIT -T .AKIN G and atop-loss 
uri nn ..., nr .i.~ ■ sales brought a genera, decline 


General decline in metal prices 


SY OUR COMMODITIES EDITOR 


Minneapolis. 


Record sugar 
crop likely 
in Australia 


Selling pressure on the Lon- although the actual method has 
don market was attributed to still ro be decided, 
in London" metal" priets y ester- profit-taking b: speculators. At the same time, however. 

' dav. Tin values retreated again rather than fresh offerings from Bolivia is also pressing for con- 
sumer countries to revise their 
views towards the Agreement.! 


with ' the cash price losing the buffer stock of the Tin Coun- 
£52.5 to £4,032.5 a tonne — a fall cil. 


i of over £100 in tbe past two 

1 da>s. Copper prices also fell 
sharply with cash wirebars clos- 
ing £34 down at £821.5 a tonne. 


Mr.irr.hi »h* particularly on voting mebcan-, 
V' .1 nSf ^ins and contributions id the: 
UNCTAD conference, the Boll- buffer stock. Belgium confirmed) 
rian delegate agreed that Bolivia yesterday it would be making a j 


Rnig-RANF \iav it ! Lead, down by £10.25 to £267, would lifts its veto on joining voluntary contribution. 

TTTF aTfOTR AT iTn Rntwaii Afiand MM. down by £12 to £429.5. the new Tin Agreement on con- The downtrend in copper was 
e£S r Ev-nlriment ! Station? first I also ,ost around in the general dition that the entire buffer accelerated by the New York 

wave of “bearish” sentiment. stock accumulated under the market slipping below i0 
forecast of (he 1 W.6 The decline in tin was mg- Fourth Agreement is transferred 3 lb -the U.S producer 


sugar cane crop is For a record! M«ine .in i un 


cents ■ 
price ! 


rket to the new Agreement. In view level — suggesting that consumer 
the of the obvious reduction in the demand still remains sluggish 
in buffer stock holdings in recent 


‘“tKwSSSS XtpMrSi* uwiSSVrSJr ’"*■ * SM * “ "‘■ eks - i; k«*!»aj“!JSS 

crop is a record 3.36m. tonnes of SMU32 a picul, 
sugar, but Mr. Sturgess said it is 
very likely th3t milling difficul-! 
ties will result in a somewhat: 
lower output. 

The crop will, however. eer- ; 


Chile announced that its over- 
dU copper output last year was 
iem can be fairly easily resolved go S?0 0 tonnes compared with, 


New EEC 
threat to 
NZ butter 

By Robin Reeves 

BRUSSELS, May 11. 
AN UNHOLY alliance of 
Common Market bolter pro- 
ducing countries could prevent 
implementation or one of 
Britain's EEC renegotiation 
demands at next week's Coun- 
cil of - Agricultural Ministers 
here — agreement to cominaed 
access Tor New Zealand butter 
to i he UJv. market after 1977. 

Ai the farm council in April 
Ministers' committed them- 
selves, by all accounts, to tak- 
ing a firm decision on tbe 
quantities of New Zealand 
butler to be allowed access 
during the years 1978-1980. 
This is after the New Zealand 
protocol expires arising Trom 
Britain's original entry terms. 

II seems a Dutch call Tor a 
revision clause which would 
prmide for NZ Imports lo be 
eat back if U.K. butler con- 
sumption Tell significantly, has 
been gathering support ' from 
(lie French. Danes and Irish. 
They are now expected to 
continue to press for either a 
revision clause or a delay in 
the decision on quantities until 
nearer 1978, by which lime It 
would he possible to see more 
clearly Uie impact or the sleep 
rise in U.K. hatter prices to 
the fall EEC levels. 

Tl. Pierre Lardlnois, the 
Brussels Commissioner for 
Agriculture, has so far 
staunchly resisted the demand 
for a revision clause, .sup- 
ported, naturally, by Mr". Fred 
peart, ihe U.K. Minister. 

He says ii would be totally 
contrary to the spirit of the 
Dublin declaration in March 
last year, when Mr. Wilson won 
from other EEC Governments 
the undertaking to maintain 
access for fixed quantities 

Last month. IVL Lardlnois 
promised lo table a formal 
proposal which would fix 
maximum NZ butter Imports 
ai 125.000 tons in 1978. 120.000 
in 1979. and 115,000 tons in 
195ft. 


POULTRY MEAT 


Rising costs threat 
to broiler prices 


RISING COSTS are again 
threatening the profitability of 
the U.K. poultry industry, lead- 
ing poultry fanners claimed 
yesterday at the annual meeting 
of the British Poultry Federation. 

Dearer feed, labour and other 
costs have added about 3p a lb to 
productioo costs and market 
prices should go up by that 
amount soon if producers were 
to avoid financial difficulties 
which would lead to a cutback 
in production and even higher 
prices in the long term. 

■ Although ibe outlook is not as 
bleak as the situation that fared 
tbr industry' if 1974. the short- 
term prospects are causing -some 
concern among producers, 
particularly the smaller com- 
panies. Most of tbe larger units 
are still breaking even . on 
poultry production and the major 
concern seems to be over con- 
sumers' apparent reluctance to 
choose poultry more frequently 
despite its low cost in relation 
to other meats. 


Extra birds 


Bui thi? attitude may already 
be changing. For the past six 
to eigbl months purchases of 
broiler ehlckeis f-u domestic 
households have been risinr and 
are currently running at more 


BY PETER SULLEN 

than 15 per cent, above last 
year's levels With the wanner, 
summer months ahead — tradi- 
tionally the peak sales season 
for the poultry industry — de- 
mand should rise eves, more, 
aided by the record . £500.000 
which the industry is spending, 
on promoting chicken sales this 
year. 

The surplus production, which' 
caused the slump in returns dur- 
ing 1974. disappeared Iasi year 
under the self-imposed cutbacks 
made by many companies, and 
the cutback caused by companies 
forced out of business hy the 
rising costs and falling market 
returns. 

However, output is picking up 
again and total production of 
broilers this year is expected to 
be back up to the 300m. mark 
reached In 1973-74. 

To some extent the increased 
output has been planned deliber- 
ately as it was felt that con- 
sumption would soar this year. 
This expectation was founded on 
the belief that white meat would 
he so attractive in price in com- 
parison tyith red meat that 
housewives struggliog to make 
ends meet on restricted house- 
keeping -money would choose 
poultry frequently 

Unfortunately for the industry, 
housewives have not bought quite 


as many broiler cfiTcken® as had 
been expected although the rise 
of over 15 per cent, in sales 
cannot be described as small. 

Most of the extra birds pro- 
duced this year have -been sold 
and stocks have risen by only 1m. 
birds or so. This year there are 
also prospects of a healthy export 
trade in broiler chickens to 
countries outside the EEC. 


Hygiene 


Sales of close on 4m birds to 
the Middle East have already 
been won and the target for the 
year is put at I0m.-12m birds. 

If home sales do perk up and 
the market can absorb the 2p to 
3p a lb.' rise -in prices from the 
present levels of 29p to 32p a lb. 
in. the shops, the industry should 
be well placed to face some of 
its longer term worries. 

Chief among these are the 
strict interpretation by the U.K. 
Government of EEC hygiene 
regulations which the BPF esti- 
mates will add another 2p on (he 
■price of. broiler® and. 4p on 
turkeys over the next few years, 
unless the industry succeed® in 
its campaign aimed at making 
-implementation of the regula- 
tions less onerous and more in 
line with general practice- in 
other Community countries. 


Plea for stable fertiliser allocation 


BY JOHN EDWARDS, COMMODITIES EDITOR 


Aluminium market plan 


900.000 tonnes in 1974 However, 
it is expected- that the Chileans 
will press for the abolition of: 
the present rest net inns on out- 
put ai ihe forthcoming Minis- 


tainly exceed 3m. tonnes! and j THE LONDON Metal Exchange was currently too restricted and ^Countries ! 


id, u L * liicru am. , „L> nwi'uu,' *■— » ^ - _ — . - . r, .... 

probably reach around 3.1m. committee is to make yet another the price did not portray the real C^PP er . E 'I p0 [! n ' r *_ v . t J™?. 1 ? 
tonnes, he said j in-depth investigation into the .supply and demand situation. (Cipeci in Paris nest month 

In Svdnev. a CSR spokesman possibility of starting an There was no flexibility Tor Lead and zinc followed the 1 
said the northern New South | aluminium contract. 31 r. Fred “hedging.*' and as a result con- downward trend in copper. 
Wales crop is forecast 3t a record -Wolff, chairman oF the L.ME sumers. producers and merchants although in both case* there was 
1.17m. tonnes of cane, against! committee told thp Bureau were severely handicapped. encouraging news of U.S stocks 

890.000 tonnes in 1975. ’ This! Internationale de la Recuperation Mr. Wolff added that a special declines in April. Rumours of- 
won i d vield about 140.000 tonnes. (BIR1 conference in- Madrid. sub-committee had investigated possible emergency lead imports 
string a tola! Australian crop of • Mr. Wolff .said the issue of the idea of an aluminium market by Japan in view of the con-: 
between 3.2m. and 3.5m. tonnes. i starting an aluminium contract three years ago. But it was lime rinued strike by -lananese non-- 
compared with a 2.S5m. tonne i was “alive" again owing to pre- for a completely fresh approach ferrous meial workers, also 
crop in 1975. vailing market conditions. He to the prqblera..so - do not expect failed to halt the downturn in 

Reuter claimed trading in aluminium us to start trading to-morrow." values 


Central coconut 
marketing plan 

MANILA. May 11. 
THE PHILIPPINES may intro- 
ducc a centrally controlled sys- 
tem of marketing its coconut 
products, similar to the scheme 
h already operates for sugar, Mr 
Gerardo Sica l, the Economic 
Planning Secretary, said to-day. 

in an interview with the news- 
paper “ Bulletin.'’ he said its pur- 
pore would be to reduce and. if 
possible, eliminate price manipu- 
lation for copra and coconut oil 
and similar products. 

Reuter 


THE “ boom .and bust” cycle that 
the fertiliser industry had gone 
through in tbe Iasi six to eight 
years was not only bad Tor tbe 
industry, but destroyed any 
possibility of achieving an 
orderly g row th in world food 
production This v'i'en was voiced 
by Mr. Edwin Martin, chairman 
of the Intergovernmental Con 
siiUativi- Group on Food Pro 
duct ion and Investment, at a 
meeting in London yesterday on 
ihe 50th anniversary conference 
of the lnternati-na 1 Phosphate 
Industry Association (ISMAi, 

Mr. Marlin said means must be 
found for the industry, with the 
help of public authorities, to en- 
sure adequate supplies year after 
year at prices that did not refleci 
scarcities. This had to be 
achieved in a situation in which 
considerable fluctuation in de- 
mand was probable. 


He admitted there was no easy 
formula for achieving this, but 
a minimum requirement was an 
adequate return to the industry 
ro ensure a steady flow of the 
investment necessary to keep up 
with demand. 

Mr. Martin added that the prob- 
ability should be* faced that the 
only way to avoid mass starva- 
tion might be to alloeate fer- 
tiliser to the countries where it 
would add most ro staple food 
output, rather than continue let- 
ting the market-place — repre- 
sented primarily by (foreign ex- 
change holdings — determine who 
received supplies. 

He. said that if re&m trends 
continued the gross grain deficit 
of the- developing countries 
would probably more than double 
over the next 10 years to reach 
about 100m. tons a year. At 
present- he estimated, another 


30m. tons surplus grain supphes 
must be found to create a mini- 
mum of true reserves to cover 
bad crop years. 

Meanwhile in Rome rt was 
claimed - that very little progress 
had been made towards the 
elimination of hunger in the 
world in a report by the World 
Food Council. 

The report by the Council's 
secretarial is being studied at this 
week's preparatory meeting for 
the WFC's second Ministerial 
session next month. 

In Paris it was stated that the 
Food and Agriculture Organisa- 
tion will be the main beneficiary 
of the new 3800m. fund planned 
by the oil producing countries for 
the world’s poorest nations. 

Mr. Mohammed Yeganeh. 
Iranian Minister of State, said the 
initial large slice of the fund 
would go to FAO’s branch organi- 
sation — the International Fund for 
Agricultural Development 
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COftlMODSTY MARKET REPORTS AND PRfiCES 

BASE METALS 


COPPER— Lost ground on ihv London 
Mci.il R\cHan?e Prices npen.-d lower 
relict not Uie easier U.S martwi over- 
nnihi and kcM further ground nt-.-ias io a 
combination of »pcculuUvo protk-takuu 
and Mop-loss selling. The- trend om- 
tiniK-d Id the afternoon when Comes 
n&encd showing renewed weakness and 
forward metal fell lo EM* at one tune 
here before- e-ndirn; ar JSil nn the after- 
noon Kerb. Turnoeor 25 $00 tonnes. 
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i. UPPER riff|cal | _ t anCliciiit 


I E ' E . « 

Wirebars, 

(.Mb " SS6.5 7-MH.5 881-3 

.1 midtlb. 6654 —25 849-50 

Stfiik-innr 831 -23-5 

Cathodes „„ . 

i>,l, 831 8 — 26 : 811-8 

j meinil'a..' 655 6 i—27 844-5 

srtlli-m'nt- 828 — 36 

r.». Mill.. .. "10 


I £ 


-44 

—35 


>81.5 

—42.5 


Aina Isa mated Meial Trading reported 
mat in (lie mnrnnu; cash wirebars traded 
a i 8S13. 37JHI. 31. three months' ESP. 

63. 62.30. 2. DO. 1.00. 3.00. r,.IW. 4.00. 
4.50. -SllO. Cathodes: three uinnth £&». 
Kerb: Wirebars. three m-ntbs £M3. *C. 
61. M. S3. 58. 5T. 5*. SC. Calhodes: 
three months £S4». .Vliernoun: Wircbarr. 
three months ISGO. 3*. 58. 3f. 55. 53. 
3C. 51. 50. 49. 48. 49. 30. SI. 30. 49. 
Cathodes: three months ISM. Kerb: 
Wirebars. three months £552. 53. 54. 55. 
.W. 53. 54. 53. 32. 53. 

TIN — FMI my. The decline In Pcnans 
nvenusbl was In line with general 
v ‘ ~ " ^iuT ]+ »rT7^ni7 _ j+ “ r 
1 ' i nfkiiLi — 'L imAeiih ' — 

: • 1 1 - — 

High Grades i e • c ; K 

Cain 4045-50 .-35 .4OS0-S .-52.5 

S ni-ni hf.J 4155-80 ; -.02^, 4145-50 7.5 

Himra 1...... 4050 -95 1 

Standardl , < 

Carh ; 4045 50- -35 4030 5 -62.5 

i nioruhf...' 4I50 S :-M1.5 4140-5 i-55 

9‘mciit ; 4050-5.— 93 ; . 

SirwiLs E... ;S1132 ; -431 - .. 

.New Y.'rk *350.50 — alj 


.Shcciauoos hui prices hen. m treated 
rede tuns Uck of anj: fresh demand in 
Uie face oi mode rale pront-taking and 
spocolarivc- liqaidaiion. ll was not 
thouEhl that any of the sellm* was on 
behalf of tbe buffer stocV nunaaer Turn- 
over 3SB toon.-S. 

Morning: Standard, caiil £4.030. lluec 
month.'. £4.146. 45. 50. 35. '50. 35. Kerb: 
Standard, three ravorhi £4.143. After- 
noon. Standard three monih? £4.145. 50. 
4S. 40. 33. 40. Kerb: Standard, fhr*" 
month.' £1.143. 4u. 

LEAD— Retreated 'in One with the 
centra I trend, forward metal faUIng to 
CiT ovini to a combicaiion or oron:- 
•ahhig and si dd- loss sclliog the down- 
ward move men; quickemng In the after- 
noon when commission house offerings 
were reported. The price subsen aently 
rallied to end ai £.'T3 on the Kerb Turn- 
over 4.230 tonnes. 


PRICE CHANGES 


(.KM> 


n.m. |+ ■■rl |i.ni. .+ •« 

] i nffeiir | — |1'M.fj»u.'| — « 




PUBLIC NOTICES 

MOTOR CARS 


BOURNEMOUTH CORPORATION 

£0.5.11. n,lis issued 12 5 76. due 11.C.76 
at 3' i, a j Tout a opt, cations £9m. Out-, 

Siapd-ra E0.9rr 

CLWYD COUNTY COUNCIL BI4.L5 
£1 ir.t. bills issued It. 5.76. ina'.unnq 
1 C.? 76 •’ 9'i p n- Asotie. let. E6 mil. A 
mere arc £3 m.| bills outstanding 
METROPOLITAN BOROUGH 
OF STOCKPORT 

C'.m Bills issued today due 1 ltd Auaust 
1976 4T 9“.-. Total IDBtlcaliOnj £9m 
£2.900.000 B-Hs -O issue 


WANTED 

ROLLS-ROYCE Silver Cloud or b»H 
Shjdm wanted immed-aietr Please 
tdcohorie Nottingoam 750164 any 11 me 

URGENTLY REQUIRED low ml'cacc 
JAGUAR DAIMLER MERCEDES- BMW 
SPORTS CARS. VOLVO SALOONS and 
I ESTATES. Too prices aald. Buyer will 
call *f.th casn or barkers' draft. Tel. 
Bi-ooS-vioad -0466?) 2201 


Conti 



COCOA 

REPORT 

Conti Research 
takes a Fundamental 
and Technical look at 
the Factors that 
could affect 
Future Prices 

For your copies complete and return the coupon 

Mail to: Conti Services Ltd., 

Europe House. World Trade Centre. London El 9 AA. 
Telephone: 01-488 3232. Telex. 88 7438. 


Please send your Cocoa Report 

Address — - — ■ 

Home phone — ■ Bus. pnonc — — — 

j ] Hedger | ] Speculator FT! 


1 i , c L‘ . £ 

Cm <b '275.25 .5 7.523 266 .S- 7.5 -10. 

i iu»uih<- j 286 J5 -7 277 8 -10 

>'mrni . . 75.5 —8 | 

N Y. Sp-rt. . ' 

Morninft- Cj*-H H'T6. Uirec nmnih . i:?T 
Srt. tt.SH. S6. 56.23. Kerb llirc-i: month- 
£253. S3. S2. 8d. 79 Afternoon Shri-e 
months CS2. S4. 55. C. SJ. Jo 7? TJ. 
7? TR. Kerb- - three inmth- s.775, «o 7) 
ZINC— Declined refleeiiru: the w-aln-.ss 
to other nutate and jppr-.'hoosior. thut 
tin? rxoxtri nw in thv U.S. prodne-.-r 
price nusfai not be as 4<"ir as nu!onir8. 
Forward tnctal fell to £443 at on* Urn-.- 
but in an isolated deal jl lb- tni. of 
the afternoon Kerb faded at £434. T'htf 
orer S.225 irniau'.. 

t.m. + y-r I'.ai. + ■- 
(tfiiciai — I'noftu-Ai — 


book.-<t from Soua: unea to L.StOf Jl Maiac; \g. Yetlmr Vn.-rn.jui J-Teneb pound. Beef: Scotch Jci/ied xutrs 4 0.0 to 

.'•IT 25 fr-o discharge lor May. In the su?ar Hay CiU 23. .lun- July £75 75 East 44.0. English Hd Otrs 42.5 to 52.0. F. 

section bimness developed frays Coast sellyr. qirs. M.5 io 31.6. Ulster Bd. qtrs 30.6 Prices per loo mires otherwise gated 

10 Japan at 31,1.30 or S1U f.I.O. acvorluis Barley: EEC Feed Ma> £•'.’. 75. June in 5*.#. F. qtrs. ».0 10 30.0. Eire Hd. mre., 

io canto sue for May while a small £73.5*1 West Coast sellur. 48.0 io 32.0. F Qtrs 28.0 to 31. o 

vessel was ftted lor susar from East LONDON CRAIN FUTURES MARKET veal: English Fats 40.0 to 46.0. Mediums 

Coas: Cua tom ala to Uu U.S. Cull at -GAFTA.*— WhcaL barely Ready. Close- 24.0 lo 27.0. Bobbles 20.0 ro 25.0. Scotch 

49.73 r.i.o for May. Miscellaneous charter- May 74.40. Srpt. 70 itj. Nov. T.' 63. Jon. hobbies 2n.o to 74.0. Duieh Hinds and 
irv Included or- from Tubarao TO Ihe 74.55. March 76.95 Business: May 71.3- Ends 53.0 in 38.0. Vetais 

Wesvr at tt.Jf'. 1 i-o. lor Juno Tune- 74.40. Sept, m.55-70. 15. Nov. ri.IO-72.7U. Lamb: Enslish Small New Season -46.6 AJ a minium nri .... J 

charterers fived a ?u*wl of 44.4*6 !unc Jan. 752*3-74.33. March 772fD-77.uO. Total IQ s2.o. Medium New Season 47.0 io 4S.0. Free JUrfeetjafi.i 

d.w.l for eight rnonih> tradin-' at <rt.4» safes. 142. Bjirlay. steady. Clare: Mar Heavy New Season 44.0 to 47 0. Imparted Copper... , 

spot and a vessel of 15.41 1 Ion; d.w.l. 72.80. Sept *.34. Nov 7t.70. Jan. 72 70 Frocen NZ PL 38.0 to .195. .NZ PM Cash Wire Ban 1*,. £82 lii 

. , .. Vcw March «J.p. Business. May 72.00-71.60. SJ.;, t , <«.s. NZ PH 33.0 lo 3S *. S modtha dado, fal £8495 

S.r’T' ? P»rk: English, under IDO lbs 31.0 lo Creb Cathode laL-.. £8175 

,4.HLriJ6. March 76-*6. TOUl sales. US. W Oi [(hm^i ibs S1.0 to S7.5. 120-160 lhs 5 mmjtlwdo. rio. (el £9«M5 

” CCA ^^ lJl ‘i n «j ar ” 30.0 to M.5. 160-ISO Ibs 27 0 to 335. Gold. Tray oz. 8127.871 

whe»-Uumh£2^We £7350. m , b5 ^ jjg t0 jlo. Lead Cash (■)”,. ' 

Robust a* loced easier and trad. ^ louc-esier £73.30, Humber- MEAT COMMISSION— A verate latstock 5 months iw) — (£277.6 

-wuro* jiinbuitd tbl'.irend io u-adrea oi ' -n,e‘lj.K. nimeury «w4IM«ri, f thv ^"Vk. a*Sr*lEl 

and that Rohustas are underprii-ed >\iai EEC OAILY IMPORT LEVIES The 1 pr k.Lw. < O.lai Free Market., ....£85.75 

par-d to phr-jwals. Th- Robusta cte« fu lgSte EK> fcnStel prenuumTare Enplaud amf Mte-CUde munbers down «Julckrilv®flawuit»88.9B 
wa-i barely steady with valne* .if near -tf^.i-tlvc for May 21 in units of account L* per com . avcraie price Eb.42 i— 6.041. stiver Troy ol ...—, 294|i 

nwiitte as much as 2H0 per ioooc do vn. ^ ionnv. >ln order enrreut Icy plus Sh ,s ?i> n»J»*h**rs up 5 8 per «OL- * 

alihouah ionvard posioons wore n ,-rierall> imic. July anJ AukuM prcmiumii. wilh F r,c *’ s -:- n 1 ’■ mnnhe^ 

hiah* r un balance. 


Zealand at fl>30 daily tar Ma« 


COFFEE 



c*BL. iwraw a moutiiH |250.6p 

«• 6.6 Tin Ihab... {■)}. ...Jt4.052J 


(£2.4504 

05- .2 J 2. 08- 225 

i£885^r; 
. £79.56 
p 100-105 
1—6.0 B40.fip 
.2 B46.S6p 
5F-62.SlX3.882.Si 


i uF FBI. 


'I*.- 

iuiV 

m*- r. 

tauunrv . 
»lsn*. .. 
•Is, 


Y<>i«nU)-'< , + But.inv- 

fh.-v I — H..U- 


i' inane 

1 1370 1571 —25.0 1066- 159b 
, 1584 1385 iO.O 1424 1422 
1367 1365 6.0 1555 1425 

• 1376 1375 4.0 1569- U10 
J 1369 1570 6.0 I- 70- ,402 

1 13=9 1363 . I Sib tiaO 

1360- 1361 - 3.5 1437- I5S0 



d.2u. 6.26. LJu i29.67. nil. ml 5.J9-. uats l'*- 7 per c.-nr . arerace pno> £4.99 i+e«i. oil» 

-27.W nu. ml. ml <29.12. 'nil. ml. teh. CARDEN -prices In *nertln«i Coeunui N Mayan. . ‘ ; I i 

Maiae UHher than hybrh! for seeding*— — ^ imported Rruduco: Oranges— Sen th liruuoUnuL ; I , 

x: 41. IJ». 121* I.B* •.*4.21. 0 60. 0.1®. AJncun Nav.-Lt St. TJ X20-3.30; ERyWian: 1^3 as I H3408 

l •«• . Bucfrwhi-a*— 19.6* nil. oil, all Jaffa Sbamoiiii 2 00-1. « valea- Luiveed Orini. c«i..X3B5 i [rwa 

• 19 IK mL nil. nil • .MIIM— 32 81. 160. *^ a >3les ^aO-I.IR- Cyprtoi: Valencia paimllatei»n il92 . ' - 

|« n.M .54.41. 0.50 0.90. nth Crain Laics J.IM.66. Cal I font fan Navels ri. 7 13 StsSi^M i • t ", ' 

-Jnthum— in I M. 1.60. 4 58 <46». ORO. Lemons— Italian 2.8O-T00: o^„ ' * I 

ntt 439- SfLciiish- Canons f. 46-1.50: South African- 


i»n >.jniai i w-i.ju. amuu «ma: Icoiw Lgnliain 

EEC CMT.-n: levies «rc also effccilve i" n - Apnle»- New Zealand: Cox’s O ranee j _ 8, ° I** 1 ? 

'+2.76Ul66.6 


C curr.-r: levies ire atsn enemve <■■■■• «n«n-mv vwj s urance \-|, rn Hii»i * 

Way 11 fw th.? roHowitw flours in Pippins 3.40-5.40. Jonathans 4.40-L50. Red , 

of a cou r, i per ronm- . vriib previons lonalhans 4.JH-4 (W Srnrmer Pippins 4 36- no. ijtifvjs 


/I.N< 


Sales. - 3 jv t.;,594- lots o! j luaue^ . 

ICO Indicator prices. L .£ .Mur rer JL.,^ 

aougd-COlVDiriu'* W tU \rjbi.oj jai.Mi m urj^ceta- Wheat or mixed -vheat and 4^0 Red Dclioons 4.41MJ®. Golden 

Oihc. -liiv. IraU.-.T. ...Oi* o out— 72 9R - 74.no i. Rw flour— 98 20 DclicMh 4 60-4^8: South African: Per GraUS 

90.201 


' e , L‘ L f 

■ a-h 434- .3 -2 76 4a9 30 -12 

4 (Tv.ntb . . 4SO-.1 -9.76 444-.5 -12: 
‘'mem.. 43S —9.5 

I Yin. Wcef 

Morning: Cash £434. three mnarfc.-. E4X. 
73 53. 52. 31.30. 32. M. 50.40. Kerb 
Three rrwntlr* £430. 449. 449. \ntfa n m 
Three rn.ir.thr- £43C. «.50. 49. 4S. 47 

4*. 45. Kerb - Three mondn 144*. 4;. 49. 
47. 40. W. 

• Cents pc* oonae. r Oo previous 
inoSeml ctew 7 53* oer mcul. 


' 1I2 93>. Lnv4iB.d Arahii. j. Sanio*. 
Fours i*.oi) ,tirnc. Hobadtji I" 1.23 
DaiU a.*.ra*>. >:;|j,f,. 

ARA8ICA CONTRACT— la ., r ncr 
buyer, se'l-.r Su-srK/. clc., June urv 
flu'i’vd; 156.00 2 AU4. lai<»s*Hiuii 

147.00 : Oci. irj.irL^i.ftii. mi. 


4«-lb Cranny Smlrh 3.28-5 76. White Winter K ^ c - - -(£78.7.5! -9B71.75 

Pearui^in s 4.20-1X0. Starting 4.IM80. HDme.^iitnros....iE72 ] +0.0 £73.25 
r., rr , n Golden Delicious 4.28-4.30; French: Golden vl » u * v . I 

blluAK Di-JicitMK 204b 72 74 1.33-1.33: 26-lb 2.15- French No. A AmJ£73.25 ^78.45 

■ naooH DAILY PRICE .«« ™-»n 5 =n,fi *lh SwrtiiU; DcUrlous 1. 79- ISO. »..\.Wh* J, : r _l£75 

DA nX, p^f for”vaSjuSl St3rK Crm P'> n 1^3-l.SS: Italian: Per lb Whim. • ! ” 

■ 4.®* [gpjia w _e.i-f_._fgf Jonathan oo::. Golden DeUctoas 0.03 hu. IKed Snniu4 


’ .1 - 


U‘.u>j . Oci. in3.u>u^,.f«t. nil. ml. Jwuih-ni 0 07'.. Golden Dei! does 0.0? >u- i KeO opnujJ ; ‘ , ; 

?*£: nil; nil.. Fep. i:^.ui>- Unpawm , Whikatnar dally ortec was Bom .. Eejurt -Suiriujw: Dellchuc. 0.63. Ne.ZJWd Wimw^SB.S 1^-0.15^92.1 

-.,.90 mi- m. -.o’, I nil: 'ls"d at UU2 —*7 • . . . . Pears— Moth African- Canes Beam? Bose AuetnOisniiA.ii.L 1 ■ 

nu. June HI m.R.69: ml: te. sun 4. te^gSESi "ted . Knglteb MHH afc ...|eW 


SILVER 


Silver was fixed 3p an ounre lcw»r lor 
«pft delivery in the London bullion mar- 
ket veSTL-rdoy at J14 p IS c*-tit ewim- 
k-nls oi Hu.- flxins levels wen- ,po - 
447.4c. down SJc: thre.-nronth 4*L7r. 
doirn S.iic. six-mnntb 4*a* 5c. down 7 
and l2-num:h 473.5c. 7.>P: Tht 

raetai upeni-d at J45j;.24c 2n ,4.5C-lj:.. 
and eased to 2 424-24.. p ■44S-447c». befor- 



•’losing at 

-ILVKi: . 

per ! 
imi nr. 

244-2450 

Uidliou 

fixing 

rn«- 

■4471 

4- ■■ 

-HO.'ci 

l-U.h. 

..-Iii»e 


»>-?■*. 11 
*».- J 6. .. 

Jr.ii- i|i. 
\i.r Jiir 
J'« -*.yi 

• 1 Lie, 

‘ 

SM4p 

-5.0 

244.25}- 

-4.0 


■ months.; 

J50.6p 

-5.2 

250 6, 

-4.5 

4j:--y. 

•r month*.. 

» rr.nnvb*.. 

257.4p 

-4.7 

. 260p 

-5.0 

>:•'> iS.5: 

12 iiMinrlr.. 

27 1.9p 

-4.7 



■ti.j-. 'i‘a 


I-ju- ' 23 43 25 45.00-45.75 

.l,ii.. 45 4, la 94 ja ru, sc rc 


r,iS*,r , 

)*rel i Yp4i>i!mV fret ,UU' 
i eium *'|.r— 

•"•nil. iVe 


U.S. Markets 


Soyabeans 
firm: cocoa 
prices dive 

NEW YORK. May 10. 
COPPER rallied yet closed abstady 1 ow**t 
idler early weakness on renewed Conunte- 
ska d- bo use bnyina. Sliver eased after 
Opemns attracting local short -covexlxw ro 
close sUgfatly lower. Soyabeans finished 
firm on local buying touching Conunissiun- 
house stopd. Cocoa was tower on Euro- 
pean pnxir-taklnfl and hedgc-scllmy, 
Bacbe reports. 

Cocao— Ghana snot 93, (K>. Bahia spot 
BU *M-t). May 86 JO iSS.lal, July '83.00 
'85.«>. Sen. 77.35. Dec. 7135, Man* 
68.79. May 67 86. July 6536. Sept. 63.75. 
Sales. 1.466 lots. 

Coffhe — - C - Contract — Way I>\23- 
T38J0 n3KS0I. July 134.99-123.46 1183.75), 
Sept. 132.15-133.06. Dee. 128^0-129210. 
March I36J5.1SS.M. May 126.50-127.00. 
Sales. 73D. 

Copper — May 70 JO >70.481. Juno 70 JO 

170.701. July 70JIB. Sept. 71X0, Dec. 72.90 
setts. Sales, . 6.809 lots. 

Cotton No. 2— July 54 7IMH.75 frtS.sr,. 
Ocl 54 78 (65.521. Dec. 68.1»«J.30. March 

68.70. Alarcb 63.76, Way S3.D8-64.19. July 
64.95-64J0. ClCt. 63J5 bkl. Sales. 6*0. 

fi,Gotd— 128.10 I L28.20I. June. 12S.60 

1138.701, July" 128.10, Ansust 128.60. Oci. 

130.70. Dec. 13190. Fob. 133-20, April 
134.50. June 13530, Anyusl 137,10 sous. 
Sales, 2.0114 lots. 

Gmsenrapf— Spot 180.0 note. tHjmei. 
May 172.0-1S4.D 1 176 J- 183.0 1 . Jolr 172.6 
1 170.7-1783 >. Oct. 171.6-179.0. Dec. 171A 
bid; March 171.6 bid. May unquoted, 
JLart— Chicaco loose 16.00 boed. > samel. 
NY prune steam 1730 asked lurar,. 

ttMalze — May 288(.2S61 i28i;-281>. July 
2 BIH -2801 ( 2861 - 2801 . Sept. 2721-2721. Dec. 
«5;-26fi. March 273-2731. May 2771. 

tPV adm i m — July ISHJO tlMMi. Oct. 
161.10 1161 J»I. Jan. IM.M. April 167.00. 
July 169.79-168 JO. Ocl. 172 50-172.70. Sales, 
.137 tots. 


4 >e 


L 

.. 19S.E7 260 0205.65 5.90 1ST b-204.00 



LME— Turnover 210 »3IS* loir of iejr» 
ni:,. .Morning: Three imaUh 151.2. l.;. 

I.J. 1.4. 1.1. IJl. l~- Kerb,. -Jtr.f 
months 251.0. 50.9. 50 A. 3B.7. AflKW-m 
Cash 244. 44.4: IlYM nWh. 251j 51.2. 
51.1. 31.6. 50J. y*0. ‘.or. 30.4. Kera-- 
Ihroe m'toths 250.5. 50 T. 50 *. 31 *1 50. * 


COCOA 


pncv» 'hnyersi u.-re. 
K.„ jwi... .Iun>- 47...5P 


SOYABEAN MEAL 

T.K loari-ct ■ >:i in-1 (M-r «n di-«p 
n:~iw ad-.tc-.« jnd sons. iraJ- 

5i-L<:>». Trad- h,t>n- Lit* r ir it- <j^v 
tt.o-.— J pr -*•. ii.-sc io ..-lijj.- iluh'l- un 
or io-. 'toy rvponv s-:v; ■'p:i ! mo4iu>-* 


r.*.|h 2 9U- Canary 23-WJcs 6.S84B0: 

English Produce: Apples — Per Qi Bram 

(Jnanoted. ».Un- 
Brioe. a Seller's 
C nnu oe u wealth 
mndard trade 
. Mombasa U£. 

. ,. j fcmyn .i , B h pter — c. 

... *lb Devon niio. encumbers-— Per bon •(Jan.-Mara. rSept. n Ntotrtc tops 

Sales- 4.17S .vffl.1 lots oi -a« hmM. ,n.,v , 49-1.71. prepach 12,74 180- Toma- 
Tjir and L-.-l.- .i-riillDv-ry prnv !<*r toes— Per box 12-lb 3.30-4.00. Lettecc— 

■-•rjnuLiied bJ -• -vitil- di^ar mujn p, r 12 runnd 1.10-1 JU. Cos 1.20-1.30 
• sann-i a lorn: i.wi for home iradc and Celery— Per 12*13 4.tnM.50. 
f;U .£2791 j lun~ toi, for export 
EEC IMPORT LEVIES: Th.- lollowina 
"FliC inmur* K - iv.s lor whne and ran 
'cr.ar are dlrcm,- for Mat 12 in onus 
of ac.-onm r>r tAt Wins ipivtOMs in 
hrji>elj,i. V.'lnti- suxar .dcnalun.-d and 
Up3t3-’n attired *> »l ■I..2I 
j r ,i.b, 


JUTE 


V-.I.nf : ' + . 


Prices remained und-.-r pressure ard 
»-h.-c a rullv filM to find soppor h-.-a-.: 
liquidation brought lasaas of almos: CtOu 
In th-- near positions, reports Gill act! 
Duff us. 

fiMr* , nl»T , »+t'i • Uusor” 
COCOA ' Cl'-r — ibw- 


I ! ir,il--. 


NV^i^auv; 

Msr 1043.0-050 0 -43.0 UK5.C-KS3 

I.Jv 1 1028. 04150.0 —47.0 it-SS.D -073.0 

tepl ember.. 963.0-S4.0 -44.09£2.il-lC1J.0 

L'reemUT .397.098.0 — it.0 oc.s. ,j£.i 

■~5i.O - 375. 3-9 10.0 

'.lay . . . 860.0-63.0 55.O-3e5.C-L94.0i 

Jim .848.5-50.0 --40.0 J50.3-JK.J 

SjL-s 4J37 *5. IS*., lots -j' |i* lorL.-i 
(me nun on a I Cocoa Agrccmcni p-i.i- 
'. .4 C-Ot-S p. ; r pwaJ-Di.!; >■' ->t ■: f. 

7.. Jay indiL-j-or ncu,. >T* ,r, 

.2-Jat ac.-rasH- TO Ai •T'j'j,. 


l* »n - 

l *n- . . 12-: 00 7.50 -0.55 

t'i. ' ■■ tie.a-i S.4G • 0.43 IU5 I? 07.50 
! I fd 10. S -0.45 III. jo io. Ul 
■ ... ; 12 15.0 - Cl. jo I ; c - I ,.SG 

trj.n.tn . )i;.30 14. a -o.fo iu iu is.so 

V.--.I . . . . Iti.eO IS 0 *0 55 1 14 SO 
t. . Hr £3 15.9 -0.45 1 15.2a |x,.G0 

‘Sales'" IW JP-- it li-« tom.-s ” 


DUNDEE — Very quiet. Prices c. and I. 

«au suxar U.K lor May shipment: BWC ret? 

SU'D na» Tossa btb £223. arc e*3 . 

BTD £205 Calcutta nouds easier. Quota- 
11,'fini CI1T1IDCC uou - f ahd f U.K. tor Stay sbipmeot 

»UUL rtl tiira 10-O2 40-inch £7.41. T't» E5.7C per ISO 

LONDON — Tli. mart .1 -end-.d ,-u i.r m *»**■ *»; t!. .8 wd JSlfi,.*!*'-***! 
rivifkir iradln^ -'-J frills ClJi 

atfvuri ai.ri »n. a in Kuche 2 f<* r rrwcuvo stalpmcni 

pcriocte Yarns and dates firm. 

LONDON — Steady. BaroUadesb White 
' C araiic it ay- June. JmieJulj- £210. uO. 
Bansladcsh White ''D'' crade Mny.Jime. 
Ju.-ic Ju L- £ 207.00. A Ions loti. 

CALCUTTA — Easy. IndJjp spot 
Rs.4Hi.Mi. Ddd&a.- Daisee spot Rs. 470-00 
vjhK- A Dale oi 400 Urn. 


iP?rcc o=r Wo i 
Vii-a ™ lm n V--iri' r> - -f- • -r 

tireits) Wuul. ■ l-l -t: ■ — 


Uii-liKr*' 

Lt-mn 


GRAINS 


FREIGHTS 


dry cargo — cn jr...r,ur -.-.-j, shdrsi* 

-■lilo-d. p.i -t,' - ,,1 . mi ,h. '.or- -. 

Am-arican krjin vn.tion r. in., i,.«l 

ibr-j.-,; idk. •* m.ijur r-sjr.v n.-ij nduci . c 
h.ma -Jlipc'.T. : r. '■deawir* -i, . . 
fit— ft* r 7 4i>'». A Bva'O srain cu7b» was 


THE BALTIC— L:ni|i.J aejlci^s 
ar'j'.ojl t. p,a:.v *ra J-.-a trr -,i JV ln .| 
J-ra- :r-n%r..ar.^— :o U •» -:ojw 

i>*7 - J ::j- - hil- FK-r nh-.ji 

T 1 ' . J T ,,! "d’.iF ■ ' nr “lav Inn-, iv 
' :f _ h - ,s j. S :>•"■!- «h 3 : .-,r...* . 
'• '' ' *■»• . 1 — !ul> hill -asii.r 

,inr-,r-.3 ar.-.-. -*,n. ,.i i.ii;. 

Wheat- '..e- H-.— i^-u- 

..u .• 14 n. r .. ir iuij qir. :i 

T. r-j*;- -nr l v .:i. I;,.-. .I,-; ^ 

re ~. -j. • i i»i 

: "-*’:-t-i4n 7- ‘ • i,«. * t 5i.ird 

-1 : ore - r> ,. o. r ... m 

lu“. . «•' tv.'- i'b* -.i;. 3o '41 

77 : l.r.-. : '. ■-!••-. £7- *0 '-jn^ ; 7n>. 

f>is; '^J-r -...nr. 


Wav 194.0-202 0 - 1.0 — 

Jm'v ,203.0-10.0 — 1.6 — 

wV*B*r 216.5 19.5 - — 2.0 217.5 

li«T-eil«r...'^2fi.f-2a.a *0.5 239.0 26.0 
*.la»i. .. . . 254. j 55.0 ' 6 0 240.0 56.0 
Slav 239 0 4Q.0 •- 3.5 


Ml*- JT 


inf. iV LW fcjfo>. 


SYDNEY 

GREASY— 

•I,, », 

rdor 

t>-i}.’r 

.11-.* *n:-|'»- .- 

•all' 

11 4 J 

Jl* 

T-'.ih: n. 

7-.7 ik'.'lV- .1 

■*T 


2T4.li; 

74 Z: 

jr. »i- 

.72 7 Mi 

it - 

.'v' 

• ’■ 7‘. 


■ j *.t . 

D- v 29-.V 


■ >! •»-. 

21'* 

*1. 

Marvi« 

■M '- JV.I »• 

..hi 

«r 

t. 

’In- 

.IH5 0- 

1 flf. 5-T*" 

:■ ;i 

TuLlt 

-all 

■- 41 * 


COTTON— Liverpool. Spat and ship- 
ment sales amounted id Jlfi tonnes 
brincio-j the Kiial for the nreefc to 399 
lonnea r-.-purts F W. TjttcrsaD. Modest 
guaniitiL-r ui '.Itij.EiiHern and similar 
Anr.-r-* jn-t^p.- t o«ds were- purchased unh 
accasnnial mu-M shown In African 
d-scnptio.iN 

* 

COPRA— Philippines «inrr tunned June 
! 2’.i J'V.v *2 IT 5*1 rc-«ll< < re c.l r. North 
Sirt, , .-4 , i n-'P.-. 


FINANCIAL, times ■ 

May 1 i.- May M jMuuth ogo j Tesfogn 

213. 00 -a 16.07 | 205^0 | I61J52 
tEaEe: idlT i. rasrinotfi : - 

REUTER’S 

May 1 L' M»v li> Month i Ytirapj 

. JW40.lI M9U ! 1366.7 | 1 078.4 
September IS. IMciliil' 

. ..1_ DOW JONES y-„a.' 

Dow | May ; May jaimiUi I Tear . 
Janes j . II i la | apt j ap 1 

Spot... ^36.58,538^21318^0878.06 
F at otct 324 J2 326.Q9’ 307.38® &S.63 
(Aventto 1924^3«=Un . 

MOODY’S 


GRIMSBY PISH— Sappiy 


sertB. Sales, I1J90 tors. 

. *Soyohc«tu May 5 LI J -SI 1 tSOfili. July 
15161-518 >SlUi. AUBUSf 322;-a22, Sept. 521. 
Nor. 3311-530. Jan. 538*-£H. March 54L 
May 5464-347 . - ' 

bSoyaboan Meal— May 14S DS.t48.56 
il4GA8i. .July t®.SO-i«.sa 1 147.40 >. August 
139X0, SopL 151. DU-J3LaO. Oa. 132.80, Dec. 
132.59-154 .06, Jan. 154.0O-154.su, March 
L56L50-I57.IB; .May 156.06-187.00. 

Soyabean Oil— May 18.19 il6jn-16jC!i, 
July 16X2- HL3) >16 301, AUBOSZ lfi.43. Sc PC 
I6J4-16 Jfi, OCL W.IK. Dec. W.«. Jan. 
16-88-1690. March 17.66-16.98. May 17.05- 
17.(6. 

Snsar Kb. IX-Spot 15. -’B nS.SOi. July 
15. 16-15.19 (15.17-13231 ScpL 15.-J1-15JM 

(15231. Oct. 1S2J6-12J5, Jan. I5.BS &oni„ 
March 1435-15.02. May IL85-14.93. July 
14.85. Sew. 14.66, OcL 14JS-1480. Sales, 
7.I7B. 

j Tin — 345. 00-350 .00 naked . •336.00*. 

- «Wboat— May 338 July J44S2U4 

<3421-3431. St-oL 3531-353 Dec. 364-3U1. 
March 374J-375. 

WINNIPEG. May 11. ttftye— May 249 
bid <2462 bid). Jute 251J-2314 i243; bid., 
OcL 2562 asfced. Nov. 5»t now,, Dei.-. 
256* bid. 

cOats — May 1544 H33ii. July 153i bid 
flSli. Oct. 1495 bid. Dec. 148 nom. 

SSarfey — May 25S bid 12244 1. July t! 74 
Onii. Oa. 3221 btd. Dec. 22U bid. 

dFIaxseed— May 633 bid <661.* bid,. July 
673 Ud <6H bid).' OeC 8S4 bid. Nov. *82 
asked. Dec, 673 bid. 

Wkeat— SCWRS ILLS per com. protein 
cement SL Lawrence 446t <same>. 

All cents per pound es-warebmtve unlev 
ottKywlse stated. * Centi per fift-Ib imUiel 
er-warnhonsc. 4 n's per. troy nance — (ftu- ■ 
[ oaace 1oU?. IGhlcaco' Icwrte per 100 Ibs 
—Dept- if Ai. prices previous tia\ . 
fYline sJeara f.n.b. NV huff.- lank car-.. 

• U Cents per ir.ij- nunci- i-aturdiouNF. 
i (,Hev B " cfintract in s'.- a toon t<>n 
J f«r bnlh lob. of 190 short imm delivered 
Lo.h. car. Chicago, Tuled». 5>t Lou!-, and 


MEAT VEGETABLES 

SM ITHF1ELD — , PtHMa m OeOcc pi 
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Gilts good, and equities firm despite IC1 ‘rights’ talk 

Share index advances 1.7 to 417.2 — RHQY1 disappoint 


Account Dealing Dates 
Option 

•First De clara- Last Account 
Dealings dons Dealings Day 



Ga rases dosed 


recently unproved tendency 



1 " Mew tine " dealing* Bay take place Government broker twice raised, with results due next Tuesday, 
From 9 jo a-m. two business days eartmr. ^ ^ selling price for supplies gave up 5 to 2-iOp as did Union, 
Imperial Chemical Industries of the stock, leaving the market to 34Qp* . 


. lull results were 

in premium, after 4Qp. With the ex- 396p Tor most of the day, the to a European consortium. ff«j* tinged with disappointment and 

S bafiQ P. shares met late demand and born put on 10 more to 272p .and the dose was slightly easier at 

dosed 6 better on balance at 400p. Dunford and Elliott recovered 4 life but the much better seomd- 

Elsewhere, Crysfcalate responded further to 4Sp. while A. Cohen half effort from tame overran 

to the interim report with a were raised 5 to 132p. News item 1 - brought a rise of 2 to 28p. Usrer 

penny rise to 13Jp. brought marginal firmness in Walker hardened 1 to 63p on the 

Television issues were easier for both jo ncs Group, 57 ^p, and Robb increased profils. Elsewhere, 

choice, HTV and Ulster “A” both Caledon. 46p Richard Clay, 49p, and Associated 


and British Funds provided the to assume the current level would Breweries and kindred trades ^ 

two main features in stock be 96£. At the shorter end. the ™ a 5* e modest headway. Arthur na 4< p respectively, 
markets yesterday. Actively “ tap.” Treasury 9* per cent, 3 to^^P ^1° 

traded during official dealings reached the price at which the AUtol hardened 11 TfaOS. Marshall Up 

between extremes of 392p and GB was last operational and he Scottish and Newcastle to ■ ->S ; p. 

396p on strengthening rumours could well be tested to-day. Re- 
that a “rights” issue will be actionary movements were 
announced to-day, ICI moved up short-lived, the close being the 


After improving to a 1976 peak Publishers, T8p. picked np 2 
of 57p in front of the interim apiece. 


on a flurry of demand in the day* highest with gains ranging 

after-hours' trading to end 6 to » u in the shorts and to \ in 
higher on balance at 4D0p. the longs. TCorporations followed. 


Continued firmness in sterling 
which followed news that the 
Transport and General Workers' 
Union bad accepted the TUC'" 
Government pay policy helped 


rising a full point in places. 

Again quiet for most of the day. 
the investment currency market 
became a little more interesting 
late when revived demand 


the Gilt-edged sector again. Gains countere d institutional selling to 
(ni-niinhom .ho i,«» .o . bmj „ , c iosi ng premium of U2J 


throughout the list extended to l 
and more and the Government 
Securities index moved up 0218 to 
63.71 for a rise of 1.61 over the 
last five trading days. The index 

now stands only 1.50 off its peak n . .. n 3 

for the year reached on January BrentnaU Beard up 
30 last. Apart from ICI. little 


per cent., up l on the overnight 
rate. Yesterday's SE conversion 
factor was 0.6374 (0.6396). 


Apart from 
interest was being shown in the 
equity leaders, but firmness in 
Gilt-edged helped underlying 
sentiment and small closing gains 
were reflected in a rise of 1.7 to 
41722 in the FT 30-sbare index. 

Secondary issues also passed 
another quiet session, but a few 
features emerged on company 
trading statements and bid situa- 
tions. Overall, rves were in a 
majority of 3-to-2 in FT -quoted 
Industrials. while the FT- 
Acfuaries Index hardened 0.1 per 
cent, to 170.60. There was a 
slight increase in .official mark- 
ings of 5,270 compared with 4,922 
on Monday. 


Lloyds Brokers were again in 
firm fettle, although business was 
rather thin. BrentnaU Beard fea- 
tured, rising S W 106p. after 107p. 
while Hogg Robinson put on 3 
more to 178p for a two-day gain 
of 8. Composites were inclined 
easier with “Royals” 2 off at 
316p in front of tomorrow's first- 
quarter figures. Eagle Star re- 
ceded a similar amount to 12Sp, 
while further consideration of 
Monday's first-quarter statement 
left Commercial Union a penny 
lower at 131p. Equity and Law. 
168p. and Pearl, 220p, both fell 
4 in Life issues. 


FOOD 

KANUFAGTURINfi 

F.HeWES fflKX 



160 


1976 


JAM FEB MAR APR MAY 


Thomas Marshall Investments 
featured Stores, rising 7 to S8p on 


naiemem. reacieu *<■ • 

to close 1 < cheaper on balance at jUl llllD guRiC JUDip 

^ The Slightly easier tendency 

leaiureo aiores, rising i to oup un . • r ,~ r pl w ? rmnfir^ o-h!lp lid Continued in Oils and Shell lost 4 
the agreed b/dterms from WilEam ,??' more to 434 P . whUe British 

,2 harder a. UP.., NSS th? S3SB*£V 

put on 3 to 135p- Fox’s Biscuits 
were another firm spot, ciosing S 
higher at I53p on the announce- 
ment that J. Lyons had sold their 
shareholding to 


Newsagents closed a penny bette 
at 59 P on the Increased interim 
dividend and profits. Cope Sports- 
wear contrasted with a fall of 3 
to 19p. Although looking better 
in the late trade, the leaders 
closed little-changed on previous J*" ™’, 
overnight levels. Marks and Spen- substantial 


rose ; to. £415. Tri centre* were 
less active and finally 2 lower at 
52p; the new nit-paid shares 
remained at 7Sp premium. 
Sonnlngdale highlighted overseas 
stocks with a rise of 2J to £33) 


FINANCIAL TIMES STOCK MD1CES 


May. j SUc . Bay , M*y. iA W. : 

* ' fi i u ~1 *.!■.«» 


03.0? 

62.041 


(tnitTBiiKM 83.71: 63.43. 

Piudlmen*.. -....-I 63. SB! 82.il 1 

Ordinary 417.81 016.6' 4 IB.® 1 
Gold Slue* j 166.® *“ " 


OM. Dlv. Yield j 5.0?! 

KamURoSYd^KiinkaV 14.71 [ 
PjB Buk> (net* fa) »).j 10.06; 

Dealings reacted. 1 

Equity liirai'ierfra.-! 

Bqdtty bar»u* tufa! J 

KB.rn.4t74. 


5.2701 

— i 


190.6; 

6.09; 

io.oo! 

4.9Sfi! 

44 .oa 1 


l».0i 

6.09= 

14.8a; 

J9.99' 

4.693! 


85.78 


69.68; 62.4T MLIOUSSJ 

87.811 81.903 -61,68; «.« S 

417.9- 4»A 4»« 839,8 ^ ' 

»8M| mmJ flat- ' 
5.08] 6.08 S.oa'.tkojl 

14-86] 14.74; M.7«j . 

10,10 9.07- 9.97; 7A5': 
S,70a ; 8.47 1! 7J 

68.73' B&gri 6&28i 


~ i 13.895 13.188' MM 1 14,744- 14,300(201 


n BA. 41* i. NooB 417.7. 
5 p ra. 4173. 3 pan. 417.3. 
Luk Mo DM K8. 
i a j Based na K per cent, carparafloa tax. 
Basis H» cm. Sen- 1 3.-10 -W. Fixed lot. H28v 
Mines 12‘V‘KL SB Activity Jrtv-Dec. IKt, 


1 P m. 457.S. 


au.va-ine 

lad. Ord. l.T'35. 


HIGHS AND LOWS^ 

~j3iiK» CumpifitfiS' 


•■•“S 

s.E. Acnvirr 


Tair 


High ! U** 1 Hljji 


Gort.fifn..[ 66,21 f 60.19 197.4 

|j30l 1.461 | (Eft/76). i (Btl>36) 


puM Int....i 64.45 \ 89.78 1 IW.4 
{ <**7« ] (SfL'ia J(S8(UM7lj 


Ind. Oid.._j 420j8 

lioM \lnwi.; 348.9 
* Al/IW 


40.18 
80.03 

aiim 

301.6 - 343.6 i 49.4 

liwlTSl [UBJOfTO jt36« i -*’» 
140.1 : 442.3 ‘ 43.5 

■0,4,-Tdi ,i!2i5|7£.» 'ra«W»*7|. 


Lna 



I fapy- : » 

WU fckixwl,, ! 170.7 I160J* ' 
i IltduUrUfa.„.j 174.0 tSX 
| SpecutUita. ..i 60.6 ' 4Jj 
i T*«t*i* 2Z9.9 ; u 

f 3-Unr Av J r - *e. v l . . , 

Gklt-Bdged.. ..; 148.3 : 1 
[ livlntlnaH.. ... 179.7 ] 

> Spei-nbitw....; 56.7 { 

! Ti.laU ... .•.•1186;. 


BoddingtoELs “new** oil-paid were 
popular at 33p premium up 5, 
while the old improved 2 to 102 p. 
Distillers gained 3 to 154p. 


___ huntral ^lncin*T u'ithnut .^orinern romjs ia penny nai 

oTteraHon ?. P S: ■' «»?'£' '? S a ?'?^nd ^ 0 7ih,‘E3“^m .• 15Sp =,nd. In toml of Ite 

Business remained at a low ebb ' n f i* *!♦ of SUSI7 per share. Siebens liminarj’ results, due to-day. Joh» MUaiw'S? 

in the Electrical leaders, although f- ^ fltnsfal1 ^- 4 to * e -' hk1 at (U4L). dowm 25 at I70p. after Foster held steady at 2Bp. By way 3S4p after 3SSp De JB 

. Bey rone Parsons, i35p. and BICC 141 P- i 60 p. reflected the uncertain of contrast. Tern Consulate 

L24p. secured gains of 4 apiece. „ , - prospects of the recent Shetland declined 3 to 19p. Another quiet wt:re » beUec at 254p, 

while Thorn Electrical pul on 3 oeeCfiaHL improve j- ind Rise where Weeks Nature) and uninteresting day m Tobaccos The London-based . — „ 

to 265p. Philips’ Lamp. & higher visceUaneous Industrial leaders Resources gained 5 further to 70p. left Ban 2 better at 395p and Imps were barely changed In fcSa 

at £10.'... remained firm ahead of g enera !hr hardened in thin trading. In properties. MEPC mustered unaltered at TSp. mg, with the exception of 

to-morrow's first -quarter^ results. Beecham. ahead or results an improvement of 3 at 69p in Afore interest was shown in Teas non Trust winch flue*™ 
Litre Electronic put on 3 to s6p. s j l0rl | y addin? 5 at a 1976 reflection of the Australian sub-, which generally closed firmer for between 460p and 470p hefi 

k of 373p Rank Organisation, sidiary*s new agreement for the choice. British i nd Up were closing unchanged at *" 



9p. 


5f n 5™.“JL i “JS?,.," 1 generally hardened in thin trading. In properties. ME 
“ , s first "duarter results. Miti Beecham. ahead or results an improvement of 
ctrenh; put on 3 to Jgp. due shortly, adding 5 at a 1976 reflection of the At 

Rank Organisation, sidiary*s new agreei 

all Street influences, leasing of its ExcL — — - — — — -- — r — - - , , ... 

170p, while improve- Property to the Sydney Stock market, while late improvements prominently -In our list of 
ound 6 occurred in Exchange. Elsewhere, Artagen, of a penny or so took, in Assam stocks, rallied 3 to Bap pn 


while A^. Electro me hardened 2 


to 67p and Dimples a penny to 8p. u ' ^’al] Street Influences! tearing of its Bxdiange Centre marked up 10 to 13Qp in a thin “new" shares, which 

George Sturla shed a penny to 4 at 170p. wbil " * 


gained 
ments of around 


Most of The interest In Buildings _ Retureingdoubte about the 34 s p . Reckirt and Col- foUownng .the formal documents Dooars, llOp. t Assam Frontier, Botswana RST were a % 

Coaxain. whidi %$<•*»' <““0??!““^ S«.SMp. Gtao. 417p. .sw g' ,th» rejected T3p cash h.j from lisp. ■<>!«*«-■ in 0««. tate.a (W 


easier Jit 77p, were^a dulUxceptkm at 40p,_down owing to It stable 

Platinums 


imprered 8 to 23Sp, after 240p, on **es should shortly be announc- Holdin^^responded'to the*advance s *“ ^ ended S .. 

the better-than-expected prelimin- P’S their decision regard^ the ^ fits ^ a ^ in of 2 at 49p. a«er78p, on profit-taking by some 3 . Rubbers displayed narrow demand. 

ary figures and scrip issue pro- bid) took hold late and GE?» w- A e^ption was Unilever. 4 speculator? tired of waiting for a mixed price movements after a proflt-taJdng, as did Tins! 

posaL Sabah Timber ended a rendered an early gam of 4 to ^ af 4 ^ ^ yy put on higher offer; Sub life, after toe fair turnover. aummi,™ hauh 

penny harder at Sip following the close unaltered on balance at • to £ 24 » a Press suggestion that report, recorded a loss of a ^ 

p re Jimmary™ S alte,wl 1 naBurn«l gfp. ™ remount a bid for Gm, ...ISS2L. Golds Up On balance ^Sigh. S, 


Gilts look confident 


Demand broadened again in 
British Funds and the market was 



EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


and HaUamsbire, 60p. and Hey- from 196p to end 2 lower at 192p, Roisters left the latter 21 brought Intereuropean Properties . - - --- -- 

wood Williams 31p, P put on 3 but Hawker continued finniy at armiratSl? after 44<p.i Stead down further to 70p before ending The firmer trend of South Although they eased in 

^ u . , „ u apiece. Shellabear Prtee, on the 490p, up B. Edbro Holdings lost ai-c.p.airer ^p.aneau 

The big four Banks were neg- other hand, gave up two more to 2 late to 116p following the offer 

lected and drifted lower. Lloyds 38p on further consideration of for Anthony Cam" more, — 

lost 5 more at 232p and National the results needed in SeDtember 197 

Westminster eased 2 to 240p. icTbJraine an erratic market Herbert Morrte pi^ed up 3 "to %£Fm 'SlTtow'torD^ Westminster Property were bullion price coupled with a lack Mount Lyeff receded 5 

Allied Irish cheapened 2 to 104p yesterday as investors look np 99p on news of the Iranian con- rhevTer Hotel raav be sold added ■ . . . . - - „ . ... . _ 

in from of to-day s results but their positions ahead of the ranch tracL Weir were also a steadier ft more at 335p. *StenehIU pufon ' K Sriref“geS?^ &S’ 

? 3 SSik to « r ^ n the t0 f5Sf repori Traders le,t pr,ces little cha ^ d ’ ™ n on ' balance rises. The Go W 
left Davies and Newman 3 firmer 

?,!»■ JSW^WSSS Jt?!! Lonrho slipped 2 to 91p. 
up_3 to o7p and A. Kershaw 3a to shippings were featured 

6, TWn,»i smji-). 4 Lyh* which rose 7 to 206p 

TtemTSSht profititekiS^waiting lhe “ A ” 11 ^ icl J* r a } 12Sp t ? I1< ? Vl '~ **** 1 * 1 ). while" gaiiis of* were ANOTHER 3} miles of tbs 

SS^of the W dSraSom SS inc a " V H of b speculative registered in Baffris (£UL Vaal South orbital motorway 

International Combffition. a frac- a n t ^ n t 5^ rk . e t L_ P State bas been fixed, The En 

Deferred, on the ouier hand. GednbJ (£!&}). Department said yeaterday T 

reacted from recent firmness to Among the lower* priced stocks, Si miles are between Charts 


F.T.— ACTUARIES SHARE INDICES 

Jww hdSess mthtlMt co^iilatiM of I fee FmatfciaJ Torn, The bntitnte of Actuaries as i ttc Faculty tf Actarfet 


Tuesday. May 11, 1976 


Tburs. ■ WflL | V««r 
line ■ 11 »v j Kg>> 

6 1 s jlaptir-ixj 


Figures in pmntiuwi show nunher 
01 st-x-ks per Kcrtioo. 


Index Day’s 

\n. Llmiige 


1 Bst. j Gross j 
aTm-ngs! Div. 
r leld J [ Yield J , 
(Mm '■ |ACT , 



Highs nul Loirs Index 


1976 


Since 

Com pile non 


Bigti i Luar 1 Hipb Lair 


1 j CAPITAL GOODS (179) 

.158.61 

^0.4 

14.29 

5.56 

10.55 

10.45 

158.01 

158.28 

158.94 

158.83 

a Building Materials (30) 

144.14 1,0.1 

12.56 

6.29 

12.06 

12.05 

143-93 

144.90 

145.76 

145.74 

3 . Contracting. Construction (23] 

821.16 

■ + 0.7 

16.20 

4.78 

9.59 

9.59 

219.68 

221.13 221.57 

222.62 

4 Electricals (16) 

282.84 

J 

r°- 4 

14.50 

4.36 

: 10.18 

9.89 

281.78 280.45 

280.60 

278.97 

6 Engineering (Heavy) (13) ... 

190.70 

- 0.2 

18.98 

6.21 

8.25 

8.25 

191.08 

190.82 

191.53-191.54 

6 i Engineering (General) (63) ... 

148.16 

+ 0.6 

14.43 

5.90 

10.52 

10.31 

147.38 

147.84 

148.95 

149.08 

7 ! Machine and Other Tools (9) 

59.35 

,0.8 

1 13.62 

6.74 

12.99 

12.95 

58.89 

59.25 

60.12 | 60 -52 

8 ; Miscellaneous (25) 

141.94 

:~o js 

13.50 

5.97 

11.55 

11.25 

141.54 

141.33 

141.06 ' 140.99 

g CONSUMER GOODS 
(DURABLE) (53) 

138.04 

- 0.1 

1 

; 14.96 

4.77 

^ 9.98 

9.96 

138.17 

138.44 

128.68 j 139.32 

to ! Lt. Electronics. Radio TV (15) 

155.26 

^0.1 

12.78 

347 

A .48 

11.47 

155.08 

155.02 

165.01 

155.86 

rt ! Household Goods (13) 

182.72 

- 0.1 

16.95 

6.27 

! 8.97 

8.95 

182.87 

182.93 

182.93 

184.44 

xa ’ Motors and Distributors (25) 

83.11 -0.4 

■ 17.68 

6.27 

1 8.55 

8.51 

83.46 

84.01 ! 84.48 

84.62 

13 CONSUMER GOODS 
(NON-DURABLE) (168) 

158.20 

+ 0.6 

! 13.54 

5.68 

j 11-12 

11.04 

157.37 

157.41 

158.71 

158.76 

14 Breweries (15) 

162.30 

+ 1.5 

! 13.87 

6.68 

: 10.82 

10.82 

159.87 

161.26 '162.94 

162.06 

15 Wines and Spirits (7) 

186.89 

+ 1.5 

10.06 

6.41 

! 15.12 

15.12 

184.05 

185.18 

188.46 

190.67 

15 Entertainment Catering (14) 

189.26 

+ 0.7 

12.70 

6.97 

' 12.12 

12.02 

187.89 

188.03 

189.07 

188.46 

17 Food Manufacturing (22) ... 

179.44 1 + 0.6 

j 14.28 

4.81 

> 10.69 

10-63 

178.33 

178.46 

179.26 

178.41 

ib 1 Food Retailing (16) 

145.82 

* 1.0 

11.31 

4.83 

12.86 

12.86 

144.31 |143.53 v 

145.08 

142.66 

is Newspapers. Publishing (16) 176.33 — 0.1 

11.69 

5.85 

(13.11 

I3.il 

176.49 

176.60 176.60 

176.64 

20 Packaging and Paper (12) ... 

111.39 

+ 0.4 

16.04 

7.02 

9.50 

9.50 

110.94:110.96 

111.68 

111.70 

21 Stores (34) 

128.08 

-0.1 

11.73 

5.36 

13.14 

13.12 

128.26 128.15 

129.61 

129.69 

22 Textiles (23) ... _ 

175.70 

+0.7 

12.36 

6.30 

10.69 

10.00 

174.54 

173.38 

174.08 

174.56 

23 Tobaccos (3) ... 1 

836.06 

,0.2 

18.47 

6.00 

8.26 

8.26 

235.50 

235.60 

237.20 240.76 

24 ( Toys and Games (6) ... 

78.73 

+ 0.2 

19-25 

6.04 

7.23 

7.23 

78.54 

78.43 

78.10 

77.89 

OTHER GROUPS (96 1 

25 Chemicals (26) ■ ... 

226.29 

~o.s 

11.32 

4.25 

12.45 

i 

12.45 

225.63 

225.67 227.60 

228.4 i 

» Office Equipment (9) ... 

99.33 

+ 1.4 

1283 

5.25 

11.87 

11.87 

97.92 

98.10 

97.81 

97.89 

27 Shipping (12) ... 

404.38 

-0.2 

13.60 

6.37 

10 22 

9.89 

405.10 

403.21 

402.81 .401.11 

aa Miscellaneous (49) 

170.80 

+ 0.4 

13.69 

6.26 

10.74 

10.74 

170.08 

170.51 

171.32 

171.61 


160.06 143.65 206.37 60.71 
>214/ >2/1/ 4.0.-77- ;i:-I2/94 

160.18138.49 333.84 44.27 
• 16/1 1 1 20/21 >2/6:72} ill 12/74/ 

260.80219.68. 389.33 71.48 

il5ili (W/5i 219/6/12) >2/l2'74i 

287.30 250.60/ 350.04 86.71 

>21/4) 1 6/1, >4/5/72 1 :,2d.'3,-68; 

193.18 163.9a 202.57 94.43 
i4« 16/H ; (6«'7cl IL-2.-76I 


•3)6i ‘l2ll> (4.6/72) *'L75) 

46.87 60.62 51.19' 136.70 19.96 

lilb) fa/li ' 44,-7-66* 1 15 '12/74, 

111.40 141 .94* 121.33; 177.41 ■ 49.66 
. a Uhl fflit) (Zlii'TSi I ;6/U7b> 


3839 

Ib/lfBj 

42ns 


83.73 ,141.46. 121.87, 227.78 
. (21)4) i2/l) (21i4/7Z» 

92.71 160.35,139.18 257.41 

(7/4i : (2/1) 119/5/72) (12/12/74) 
136.62 187.22,163.38 263^2 63.92 
i7,4> iZ/ll >4/6.721 >17/ 12 >741 
46.77 85.16 70.05 170.69 19.91 
i3i 6> > >6/l« i!6/L>fi9) . (6)l;75i 


. *-*il U1I69CI4UUI JI.CO H4MV4.UUJ ktUKU autiiruix 

I* Traders left prices little rfian^d. small on-b&lanee rises. The tSold. ' JkJT 
. Paterson Zochonfe managed an Mines index rose I j to 1924) but lVl^WaY 
i improvement of 3 to 200p. hut bullion was finally 30 cents lower ■ 

route fixed 



at S127.S75 per ounce. ‘ 

In the heavyweight issues, rises 


Mon harder at 91p. 
H. Woodward 


provided 


feature in Motors and Dlstribu- finish 2 off at lWp. Doornfohteta advwoed 20 to 435p and about half-a-mile westoff^ 

tors, rising 6 to ISp on the return Helped hF the 25»f A3, to the south of Byfleet - \{ S 

to profitable trading. Fodens the Italian .lira, &£-\iscoaa both put on 10 at 560p aad S«p Surrey. " L ‘ * 


hardened 2 to 19p and British Picked up 20 to HOp in Textiles, respectively. West Rand CowoH- , ftt 

Ley land moved up 3 to 32p. Lucas David Dixon were marked up 6 dated, an active market of late, ine rest of the route is 

were quoted ex the “ rights “ issue to 34p in a thin market, white im- touched S50p before dosing 15 itehpd in. the draft Che: .. 

at 212p with the new nil-paid provements or 2 were seen in lower on balance at 335p. - Wisley scheme has been 

shares opening at 24p premium Coats Patous. 69p. and RKT. S7p. South African-based Financials drawn and revised proposals 
and closing at 25'p premium after Courlaulds closed a penny dearer were mixed. “ Amcoml " fell 15 to be published soon. 


ACTIVE STOCKS 


No. 

Denomina- of 

Closing 

Change 

2976 

1976 

Stock 

non marks price (p) 

on day 

high 

low 

ICI 

£1 15 

400 

+ '6 

411 . 

334 

Beecham 

25p 11 

373 

+ 5 

373 

399 

Bowring (C. T.) 

, *New‘ 

Nil/pd. 11 

15* 


17* 

8* 

BP 

£1 10 

670 

- 2 

678 

579 

Lucas Inds. ‘New* 

NU/pd. 9 

251* 

— 

26* 

24* 

Selection Trust 
Wew* 

. Nil/pd. 9 

63* 

+ 3 

92* 

62* 


■2)2. 


162.24148.09 226.08 61.41 
«4/2> ) 12.4 / . 18,^72. (13,'12rt4.- 

150.25 281.87 69.47 
02)4, i28/Il/72)-il5‘12)74. 

173.82 257.40 78.81 
• 12:4. .13,7/781 ,13/ 12-74. 

182.25 529^9 54.87 
<2:4, 1 12/ 12/72i' 19, 7:7«, 

162.69 211.65 59.78 
(80/2< . <1/5,72/ kIL/72/74) 


(5>5i 


•S/3i 


ill*/ 


(12/1) »2i4/ 1 15,2/72) tlLrl2/?4> 


<ll/5i (2/1. (12/1 *72 1 


(28/Ci i2/4, (56/4, -72, 


i6.'l(T5> 

43.46 

1,2 ’1/76) 


(2A5 (12/4, ,16/8/72-, , ,6.-l/7:» 


(*6i 

41.85 78.73 
illiS) 


(30/1. 1 12/4, .1719/681 nU/12(74) 

111.56 339.16 | 94.34 

ia/8i >2/2/72) k!3i6(62i 
59.13 135.72 : 20^2 
i22)li (16)1/70) (8A;7Bl 


65.15 231.38199.45 231.38' 71.20 
<3/5 • (6;1) (5/5(761 rl/12/74) 

95.60 . 99.82 85.09 246.06 45.34 
•21,4) (2/1 1 1 1)9/72 1 i2/1/75i 

[359.31-432.64 355.52 517.00 ; 90.80 
>30)11 (19/3/ >5/12/72) 

143.46 172.98 156.79 258.53 • 60.39 
<21/41 >Srli (2/5, ■72) . (6/1 '7b) 


=9 'INDUSTRIAL GROUP (496) 1164^2.^0.4 ; 13.48, S.44 ll.os .10.96 


1163.55 |163.68 164.70 164.B4 ,131.68 165.38:152.00 220.17 ; 69.01 
I ( ! (3/5/ (2il) 1.1/5)751 (13; 12,741 


30 OILS <1) 


|380. 


39,— 0.6 I 11.26 4.31 10 


/ 


1.87 I 9.51 p82.65 


385.37 383.64 380.75 259.11 ,385.371331.34; 431.66 

■ ! : *7/5) l 


87.23 
(16/2) 1(29/6)691 (29)5)62) 


31 


500 SHARE INDEX 


182.09 + 0.3 


13.13. 5.26(10.91 10.70 >181.63 


181.96 182.79 1188.70 '142.46 1 183.001 167.611 227.95 ; 63.49 
(3)5 1 i 12)1 1 1(16/8/72) !cia/12/7«i 


32 

FINANCIAL GROUP (100) 

136.50 J-0.7 

- ' 

5.39 

— 

— 

33 

Banks (6) 

165.57 

■ -0.9 

18.70 

5.11 

8.23 

8.23 

34 

Discount Houses (Iff) 

167.88 

-0.8 

— 

7.40 

— 

_ 

35 

Hire Purchase (5> 

114.97 

— 

— . 

5.48 

— 

— 

36 

Insurance (Life) (9) 

11 3.00 

-2.2 

— 

6.21 

— 



37 

Insurance (Composite) (7) ... 

108.06 

-0.9 

. - 

6.50 

- 

- 

38 

Insurance Brokers (9) 

276.90 

+ 0.8 

8.57 

3.99 

17.35 

17.35 

39 

Merchant Bunks (17) 

81 32 

—0.2 

- 

6.80 


— 

40 

Property .(31 » ' ... 

139.02 

- 

3.30 

3.17 

53.88 

54.71 

41 

Miscellaneous (6) 

82.16 

—0.2 

15.91 

6.84 

9.84 

9.84 

42 

Investment Trusts (50) 

169.88 

- 

3.05 

4.27 

34.23 

34.20 


137.50 

167.03 

169.18 

114.97 

117.60 

109.06 

1274.75 

81.48 

159.09 

82.29 


137.63 136.67 
167.82 -165.41 
164.65 ,162.12 
114.04 '112.32 
117.20 117.54 
109.08 108.85 


272.63 267.03 


61.76 . 81.72 
160.11 159.74 
81.66 80.93 


137.86 

165.67 

162.84 

113.97 

119.81 

110.17 

266.56 

81.29 

162.74 

80.93 


137 


1146 


|137 
1 103 
111 ! 
! 109 
192 
. 45 
224 
| 70 


.29 153.46 132.75 241.41 
(30/1 1 1 12/4 1 (11/4/72) 

.57 192.16152.93 288.32 
,29,1) 1 19/3- (20;7)7a 

.19 186.52 152.20 293.13 
,13/li (l/4i itW/72) 

.59 132.10 104.50 433.72 
( 3S/2i - (2)l» >4,6rt2> 

94 129.46115.00 194.46 
' (30/1) (Jl/6) ) 16/3/72) 

.64 119.76105.32 155.76 
;30/ 1) iWli 121,4/72) 
.98 276.90 218.26 276.90 
• ,11/6/ . (5/lt ) 1 1/5/76) 
.94 93.83 77.94- 278.67 
' ,27, 1 1 . (9)41 /L6/72) 

.82 194.57 1S5.6B 367.40 
, ,30/1) . /li'4/ ,(9/11/731 
.46, 91.98 78.101 303.13 


>3/2) .2(4, lt \lB^'72i 


,-55.88 
1(13/12(74) 
: 62.44 
(12.-12/74, 
81.40 
1(10/ 12/74) 
- 38.83 
411/1274) 
; 44.88 • 
■ tZiliTbi 
: 43^6 
•(15' 12)741 
; 65.86 
!( W/12/74; 
31.21 

(7/l/7a> 

, 56.01 
((20/4.«ti 

: 33 .29 

ll7>12/74) 


,170.03 169.83 ,168.42 ,172.35 •!£«, -XJJLB4 M7I 


45 .ALL-SHARE INDEX (650) 1170.60- + 0.1 


5.23 , - 


— 1170.48 170.75 ,171.14 '171.25 142.08 172.64 160-52 228^18 61.92 


(30/1) (2/1, (1/6/72) (13/12/741 


44 

COMMODITY GROUPS 
( jVot included in 500 or 
.4 If -Shore indices) 

Rubbers (9) ... ... 

522.36 -0.2 

1 

11.40 

6.48 

ls.aj 

1303 

523.22 

633.40 523.02.621.16 

45 

Teas (Si 

138.23 -0.4 

30.48 

8.57 

4.45 

4.30 

138.82 

138.82 138.82 :136.82 

46 

Coppers (3) 

244.63 +0.2 

. 40.40 

7.02 

2.48 

3.48 

244.06 

245.52 243.54 244.03 

07 

Mining Finance (11) 

117.71 ' + 0.9 

! 8.87 

4.27 

12.64 

12.54 

116.71 

116.54 116.53 116.89 

48 

Tins (S) 

113.38-1.5 

; 10.69 

7.78 

13.62 

12.91 

115.14 

113.55 108.68:107.69 

49 

Overseas Traders (13) 

261.08 - 

i 13.21. 

1 

4.11 

9.85 

9.84 

250.99 

251.59 252.17 251.93 


610.55 523.40*04.67 555.37 ; 84.68 
(7 Iby (14:Ii (25/7/75) iSb/B.-Ea, 

88.83 1140.44, 117.89 140.44 59.72 
(»(<i >7/l> .28(4/76 1 iil7;10/7*i 

454.49 -301.47 178.95 567.78 94.08 

>7/1) ! >&)*• ■' 13,7/73' its, -4(62-. 
133.20 119.77 85.18 175.90 66.31 
>7/li ' >5/oi 1 28,-4/69) ,50,9 -74 1 

104.92 115.14 86.09 125.43 54.83 
>10.5> (9 >2. :■ 12/1,73' ‘(27/5/71) 


■3/0/ iSih (SibiTfi) .8/1/75 > 


FIXED INTEREST 


TuendAy. 31»y J1 MonJav 

— — , -Uav. 

In-l(«c • Yield | 10 


So. 


% 


Ft i« lav 
U»y 
7 


TIiiitk. 

8 


Weil. IThcmIbv 
31m- 3U>’ 

& 4 i 


U»adav 

Ubv 


Pmlav 

April 

» 


Year 


ng>} 

(approx.) 


1976 


Since 

Coin pi let ii >□ 


Blah > Low High ! Low 


1 Consols 21% yield ... 

- 1 13.52 

13.60 

18.59 

13.68 

13.49 

13.86 

13.86 

13.83 

16.88 

i 

~ i “ 

? 20 - yr. Gort. Stocks («> 

51.19 , 

: 12.73 

50.87 

50.89 

50 82 

50.17 

49.84 

49.86 

49.86 

46.79 

53.461 47.56 

(50/11 (2/1) 

51.461 46.68 

(4/21 ! ©11 
51.23' 46.5QJ 
(18/2) (2/1) 
71.971 62.76 
r%2) >2/U 

s 20-yr. Red. Deb. & Loans (15) 

31.23 | 

14.50 

61.12 

51.09 

50.52 

50.62 

50.37 

50.00 

50.06 

46.10 

4 Investment Trust Prefs. (15) 

50.20 j 

1-3.78 

48.39 

48.62 

48.61 

48.48 

48.48 

08.44 

48.19 

41.76 

s Coral, and IndL PrefSi (20) ... 

66.31 j 14.00 

67.94 

67.67 

66.72 

66.37 

66.87 

65.40 

65.66 

57.83 


, 116.48 i 38.87 
(11/9/631 ; (3'1/TBl 
113.43 < 37.01 
mdOffiSl, (5/1/75) 
114.41 1 34.46 
(13/9/83) (4/12/74) 
114.95 ! 47.67 
(7/1'W) . (8/1/761. 



Raw Dote 


Section or Group 

Bose Date 

Base Vale* 


5102/74 

ISO. OB 

Miscellaneous Financial 

31/12/TO 

128.06 

EndioMrins (Heavy) 

31/12/71 

153-84 

Food Manufacturing 

29/12/67 

nail 

Eitglnecnag (General) 

31/12/71 

lSLsa 

Food ft dulling 

29/12/67 1 

1KU3 

Wines and Spirit* 

UO/70 

U4.75 

Insurance Brokers 

29-12/67 

96.67 

Tin and Games 

16/100 

135.72 

Minins Finance 

21/12' b7 

UOJO 

Office Equipment 

13.17# 

162.70 

All Olhor 

U.’S/tt 

uojn 

Industrial Group 

31/12/70 

32# JB 

t ItataapttOT yfefcj. 

FT-AcuianeS 

Indices ore 


calculated by Extel Conunun tcatl o ia Limited 
member ef the Ezcbanse Tetasrwta Gnus) am 
IBM 3M corns uttr. 


(a 


A list «T Um csnadtiwms of the rt- Actuaries 
Share Indite? is not* available from the Fatrtlshn. 
the Financial Times, Bracken Haase, Cannon StarJet. 
London. ECSP 48V, price 13s. By p«t 28*. 


£1 

50p 

50p 


Bunn ah Oil 
Distillers 
Grand Met. 

Rank Org 93p 

Royal Insurance... 25p 
Shell Transport ... 25p 
Glynwed ‘New* ... Nil.. 

Lloyds Bank £1 

Midland Bank ... £1 


pd. 7 


38 

154 

71i 

170 

316 

434 

22 * 

232 

290 


+ 3 
+ li 

+ 4 
- 2 
T 4 
- 1 
— 5 


53 
158 
SS . 
195 • 
352 
444 
261* 
266 
320 


31 

142 

671 

142 

304 

378 

22 * 

210 

264 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
'Premium. 


Option Report—3-month Call rates 


OPTION DEALING DATES 


Last-- For 
Declare- Settie- 
tion meat 

_ _ Aug- 5 Aug. 17 

May 25 Jun. 8 Aug. 19 Sep. 1 
Jun. 9 Jun. 21 Sep. 2 Sep. 14 

“CaHs" were deah in Marks 


First . Last 
Deal- Deal- 
ings fogs 
May 11 May 24 


and Spencer. MFI Warehouses, 
Ocean Wilsons, Wade Potteries, 
MEPC, AB Electronic, Lonrho, 
Dunlop, Audlotronic and 
Albright and Wilson. “ Doubles ” 
were arranged in Id, Reyrolle 
Parsons, National Wesbninster 
Bank Warrants, Ultramar and 
Charter-ball Finance. 


tn.li>«ln*i* 


12 

16 


a P. Corneal .... la 

A«HcJ>uwro .- 3 

Bmrdaye Bank. M 

Beecham h 

B>ot+ Drug , 

UmnoeM.- 

BO-T. SO 

Bridshievlatri- 7 

HOC lot SI 

Bortno ■A'....— • 

CWbiuyj ; 

Courtaulda ...... 

DebenbamN....^ 

DlsHIfara 

LhiDk>i> 

Star. , 


(irnriun 

fi.K.V __| 

Hawker Sidxt ..J 
House of Fraaeri 


iloronsk 


lLadbroto... 


Kagle Star. . 


ti+n. Accident. .j 


lien. Electrir.,.1 

gi»i> — : 

Oraail Met 

■I : > . A ' .... 


6 l** Alama" 1 

1 1 .MartoA Spacer. 
8 Mid bunt Book.. 

13 'Nat'IWeat Baal 
7le--Dn" Wanant) 
13 P 4 U Dfd_.... 
17 Pleastr 

16 ICUJL 

13 Rank Ora. -A' 
35 Heed Inti, 

7 1 Ri >tl) mao s 

1 7 -Sbne. Walker .J 






22 


5 



36 

ft burn *>A" ; 

20 



e 


27 

Ulna 


21 

iOnilever 

40 

A rip to ArnPT— .. 

50 

7 

Ilftd. Draper*-... 

l 9 

Charier Com,... 

ie 

14 

Ticker* 

13 

Chkrt*rb'l> Fin, 

6 

7 

[William*! Hurt’n 

4 

L/on».GoliJ._...j 

16 

12 

|W.,.ltv,%rth *..... 

6 

De Beer* Del... 

36 

il 



F. x G'erfufd — 

350 

22 



Glrsoi Boulder.. 

12 

4 

3m. Cud....... 

41? 

Hampton Area* 

12 

6 

>Ca|- Cntmoro-. 

3ia 

Hampton Prop. 

4 

10 

K.P..._ 

8 



100 

20 

ILeod^evurldea 

18 

Lonlne 

56 

86 

MKP> 

10 



li 


d! ? 



8 

IWn ± City... 


Klo T. Zinc..... 

17 

6 


3 



18 



WestAreos 

40 

23 

On*. 


a r^tern M.'ne_ 

IF 

4 

(tint. Petroleum +u 



llolBurraab Oil 

7 




RISES AND FALLS 
YESTERDAY 


British PaHb - 

Corpns. Dm. 

FweBn 


UpOtmDm 
S 9 7 


InduMHote ... 
FiottcU aS 


OHs ^ 

PtantulM 

Mhms 

Recent tsoaes — 


» 

32S 

« . 
10 
10 
S3 
21 


1 N 
364 U9S 
B-3W 
9 21 

« » 

a et 

7 « 


Totals'.' 


5K 332 MU 


NEW HIGHS AND 
LOWS FOR 1976 


The h-Ucwnno seceriMt quoted 
Shore Inforroathm Scrrice - v> 
attained now Highs and lows (or 1 


76 


NEW HIGHS (123) 

BRITISH FUNDS (IS) 
CORPORATION LOANS Cl) 

COM ’WEALTH A AFRICAN LOANS <21 
LOANS (MISCELLANEOUS) (1) 
FOREIGN BONDS II). 

• AMERICANS (14) 

CANADIANS (5) 

BANKS <21 
BEERS (1) 

BUILDINGS (41 
- CHEMICALS (2) 

DRAPERY A STORES UQ 
ELECTRICALS (3) 
ENGINEERING (13) 

■ .. r°°PS (6) 

INDUSTRIALS (24) 
INSURANCE (61 
PAPER A PRINTING (1) 

. . SHIPPING (31 ■ 

TEXTILES (T) 

TRUSTS (S) 

OILS (2) 

RUBBERS d* 

MINES (8) 


NEW LOWS (31) 


BANKS (35 

AlHed Irish Land. Scot- Flo. 

Credit Franca! Be 

. _ BUILDINGS (1» 

Downfcia )G. H ) 

CHEMICALS (T) 

Croda mu. 

STORES* (1) 

Executes' 

ELECTRICALS (1» 

Sturla (GJ 

_ , ENGINEERING (5> 

Botiser Eng. Suear and Jackson 

L inroad T.C.K. Grow 

Do "A 

FOODS (1) 

Hwftoatc A Job 

INDUSTRIALS IZ) 

Crean U » Lmdnr A WHUanw 

INSURANCE (5) 

Brltanntr Refuge 

Legal A General Sun Ufa 
Pearl 

PAPES.- II) 

British -Printing 

PROPERTY (65 
Land Secs 5 7 ipc 

Cut 1983 Barratr Dev. 

Do. G>«gc Cnv. 85 Law Land 
Do. IDpe Cnv. "95 Slock coaverMon . 
SHOES Til 

Aletwne . 

TRUSTS <31 . 

Hume Hides. *8’ Lament . . " 

Scot European 


moni:y marki: r 


Interest rates easier 


Bank of England Minimum Day-to-day credit was expected Government disbursements ex 
Lending rate 101 per ceaL to be in adeq u ate supply but the seeded revenue payments to the 
(since April 23, 1976) authorities did give assistance to Exchequer. 

Short-term fixed period interest the market by buying a moderate Discount houses paid 10-10} per 
rates were generally- lower in the amount of Treasury bills from the cent for secured call loans at toe 
London money market yesterday, discount houses. start, but closing balances were 

Discount houses buying rates for Banks carried forward run-down taken at 9-9} per cent, 
three-month Treasury bills eased balances, settlement was made of 
to per cent, from 9; per official sales of gilt-edged, there 

cent., and the three-month sterl- was an increase in the note clr- 
ing certificate yield declined to dilation and the market was also 
10-95 per cent, from 10 ,',-9 [2 per Faced with a Qet take-up of Treas- 
uenL ury bills. On the other hand 


In the interbank market, over- 
night loans opened at 10 ft- 10 } per 
cenL and fell to 9-9} per cent., be- 
fore closing at 91-9} per rent 
Rates in the table ' below are 
nominal in some cases. 
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9^i,-9 s * 


Two 


93,-lQI* I 97g-10 
uhi-10 I 91B-10 
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9 t 6 -l®it 9 iJ 10 
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dp 
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10-918 
10-91* 
iaei 5 
' 10-918 
1019-10 
101s -10 


lOig-103* 

101*11 

101*11 

101«-L1 

1096-11 

1078-HSb 


Com pen v 
dep«lti> 


1 ’ Uivjuni 

market 

itepoHi" 


101 * 


9-10M 


95*1013 

9 r V9Se 
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Trcesui} 
bills ♦ 
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95* 

945-9/4 
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9fr970 

9S-fl7a 

»T 8 

9IS-93* 


Pine trad* 
Bills * 


IOVIOJb 
103*-10io 
105* -IO59 
11 


/ Local authortEV and finance bouses seven days' notice, others seven days* fixed. * Umger-ttnn local authority mortgage 
rale nominally throe sears 121-123 per com.: tour sears 12;-13iD>T cool: flv« years 1S4-1SE per cent. 0 Bank hlU rates In 
(able are busing rates (or prime paper; burins rates far faur-monih bank bills Si per cent.; and four-month trade bills 
LI- IN per vwnt Approximate selling rale far one-month Treason- bills Su^.g* pt-r cent.: two months 9j.83Ju por-csni.: and 
three month KSjj-st per cent. Approximate soIUna rare far one-momh hank bills 9 Li 15 -Vi ncr cent.: tvo months 
per cent.: and three months ner ccrl: far one-mnnih trade bills iiJMW per cent.; two month io;-inS ncr cent : and 

three-momh lOMOi per cool 

Finance Hmsa Base Rales •publivnrd by the Finance Hons-vs A-saociatlani 9 per cent. Irom .Tprd I. 1976- Clearing Bank 
Deposit Rate for small sums 11 seven days' notice 11 per cool Clearing Bank Base Rate tor lending W per cent. Treasury 
BID Average tender raw of discount 9.93ft! per cenL 


BASE LENpiNI 
RATES 

Allied Irish Banks Lid. 9J* 

American Express Bank 9p 
Anglo-Portaguese Bank . 8j‘. i '<■ 

Henry' Ansbacher „ . 

Banco de Bilbao 91$ 

Banco de Jerez lOijL 

Bank of Cyprus 10 C 

Bank of, N.S.W WI-h; i, 

Banque du Rhone SJV. 10 If »■«, 

Barclays Bank 9j? 

Barnett, Christie Ltd.... 10 
Bremar Holdings Ltd. 10.. 

Brit. Bank of Mid- East 

■ Brown Shipley 

Canada Permanent AFI 
Cayzer, Bowater Co. Ltd. IS 
Cedar Holdings 10: 

■ Charterhouse Japbet 

C. E. Coates 

Consolidated Credits... 

Cooperative Bank • 

Corinthian Securities.. 

Credit Lyonnais 

G. R. Dawes .... 

Duboff Brothers 
Duncan Lawrie 

• English Transcont .11 
First London Secs. ... 

■ Antony Gibbs ■■■?.■• 

Goode' Durrant TtuhL.. 

Greyhound Guaranty—- 
Grindlays Bank S 

■ Guinness Mahon ...... j|ji 

■ Hambros Bank £l 

Hawtin & Partners ... m 

■ Hill Samuel M - 

C. Hoare & Co tjjf’ 

Julian S. Hodge 
Hongkong 6 e Shanghai =' 

Industrial Bank of Scot “ 

Keyser TJHmann 

Knowsley & Co. Ltd. ... 
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London & European — - «> 
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Midland Bank 

■ Samuel Montagu >.-j 
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National' Westminster^ 
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Portmozr Guaranty;....; %CTaj. * * * 1 

P. S. Refson & Co. ..\jre«(yTQ t*. 
Rossmiaster AccepfAft«/ * V|*Ir I 
Schlesinger Limited ■ , B ] 

E. S. Schwab Aj|* 

Security Trust Co. Ltd. I* Hgf” (Vf * 

Shenley Trust -'-.11 

. Standard Chartered -- - 1 ? 

Trade Development J 
Twentieth" Century Bk. w" 

United Bank of Kuwait * 

Wh'tPiw/iT T.aidlaw ... 1ft 
Williams A Glyn's I > 

Yorkshire Bank .-. *. 

■ M-Tnhera of the AcrepSinfl 
Camoilttee. 

* 7-4ay dppoEiu su. l-macfli ilo 1 ' 

Sill. 

t t-doy dnxxrta on sum <# TW-N* 
nndw Si's,, bp 10 
ovtr &3.000 8!%. - ' ■ \ 

i Demand deposit Tti, . • -k. 

: CaB de post fa over £1.000 3*%. jS 

- — ■ — 

, CORAL INDEX 

Close 417-422 • : V “ 3 * ??1 

: 4 V 

L G. INDEX— 91-3S1 " . 

GOLD B6}-I29i ' -if} 
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RATES 


Alluntie Assurance 
Cannon Assurance 
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F. & J. H. BRAIME (HOLDINGS) LIMITED 

(Shoot. Metal Pressings. ORcans and.Bevtttw.Buriofef) 

The Twentv-s&th Animal Gerusrnl Meeting af fi F. 4 J. H. 
ime (Holdings) Ltd. was HeZd-ftt Leeds yesterday. The 
irman, Mr. R. H. Brofme, M_A V presided did ate' foUowing 
■» extract from his circulated statement:-— 

Id spite of the recession and the considerable down-turn 
nany of oar customers’ requirements. l ent rteased to 
irt a total profit for the year of fl4W06 (197*— £150,419). 
. group turnover wan £1.498, 02S Q974— £l,66d8K>). 

It is our tatehtim to continue wltttthe plant modernisation 
- ;ramme and a substantial sum will be spent during 1976 
• the object of ensuring that we : are in -a position to take 
ediate advantage' of any- up-torn hi trade. 

Whilst there is. still some hesitancy on the part of many 
ur customers to commit themselves .very far ahead, never- 
?ss. the output for the eaily months of the new Trading 
• is being maintained at the 1975 level - 1 r 

A final dividend of 9.15% (2 288 pence -per share) making 
. (3 250 pence per share) for .the jear was Approved. (1974 
To or 3 pence per share.) .. : 

Since the year end Mr. 0. Nicholas A. Brkimei, toy younger 
has been elected to the Board. 

The Report and Accounts uxshe adopted. 'Mr. O. Nicholas 
rotme’i ejection to the Board was confirmed and Mr. A. D. 

■ tf was reelected- . . v . - 
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He’s a specialist Give hisv^t^eatef nnder- 
dingof the total business eriv&xjnment^with 
?inandalTinies+ ' 

By seeing it every day hell both broaden his 
zons with our storehouse of business inform- 
i and have up-to-the-minute information on 
.;lopmentsinhisownfeld ; . ; ’ 

In these compejdtivetimes 
everyone in business needs 
the FmanciaiTimes 


VEST IN 50,000 BETTER TOMORROWS ! ! 

o people in the United Kingdom suffer from progressively 
•ysing MULTIPLE SCLEROSIS — the catoe fend, cure of 
. ' 3 are still unknown — HELP US BRING THRU RELIEF 
HOPE. . r 1 . 

leed your donation to enable cm 10 continue our work 
/he CARE and WELFARE 01^ MULTIPLE SCLEROSIS 
rers and to continue ou^wtrimiiiiiem to find the' cause 
cure of MULTIPLE SCLEROSIS through MEDICAL 
- pARfai. 

"Vilfitaj' Please help— Send a donation today to: 

iN' Room r.w . ; 

‘ ' ggi The Ntuliiple Sclerosis Society of G3. and N.L* - 

B 4 Tach brook Street^ 

'B London SW1 1SJ. 
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Prop. Fd Inv. 

Fixed Int. Fd Inc. 
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“ Bd. Plnn Ac. Pm 
“ Rct-FlanCapFen. 

— HctPlaaMapAcT. 

“• BeLPIanMao-Cbp 

" ‘ Tkmnsinternatioiial Life Ins. Co. Ltd. 

— 2 Brenm Bdgx. Lend™ EC4 m- 01-4008407 

— Tulip Invest Pd ....[1140 1201] ....4 — 

~ TuJIpatJijyt Fd. B9 ■ 943.,.. 

— ManBradW NO 1 94* ... 

— Mm rm.Fd.ftt-- f*4.9 99* 

— Mm.Fen.Fd Act.-fev 300? 

“ Trident Life Assurance Co. Ltd. 
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— Trident Mon. Fd ... |U0 1 116 71. 1 — 


— Merchant Investors Assurance? 


i*hnw«| Assurance Ltd,? 
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Ertc.ifcM Unit „{nf!.S5 I +601 ~ 

face. 0066 l+oSl — 

. - Carroni value iur 10- _ 
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Equity Band — M02 . . 95? +21 — 

P Wvqt yBtnd- — tao-ts mw+ooi! — 


CTusader Insurance Co. Ltd. Lion prop Pen_-~ - 666 

vincula Houae. Temper PL. ECa. DL8B8S031 awaasUA"* 


Gtb.Pran.Mty4. 


UkD WPiSL CJh. 
ffloo tiTgd. Orp. , 
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EquItyBcncL, 

Prop. Pan 

Mao. Pena 
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fagl»/Md. Unll»_ f«2X 4HJ+0JJ 6X6 »; typ'd to7 — «J| j XW 
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tfted? TrwSiE«^Pri. 

01-4008232 TrtdcntH.YdF. 

JM .... J _ Trldrtn Money Fd. 
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Lite tnr- Plan*. 6547 S7H+L7I _ 
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Flax. Inr. Cratrth. |97X lad +58 — 
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^sssr-Ba- oadM g8 BE= ^ « E 
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Pft ADSL Mu. B7X -289a -OX 200 LCfartiiigOnaa.fLUriicr.Jaaey. 053420041 
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Free World Fund lid. 
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WVMr.31. -I *Ua**7S I:.„4 — ' 
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1 J.£ Beny Pj. vest I jU$SM4 _| „„.J L40 
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G.T. Managefnent (Asia) Ltd. 
RUtchlxon Hue. K»x*xirt Bd, Horw K«JS \ 
GLAriaEdUWB.ISHIffB 7J5I „ — f MB 
Bambros l Guernsey) Limited 
P.a BOK 89, S- PtMr-Port. Guemacy 0481 30551 
U.LPundMey3— tpoM )23.« ...J «JM 
Tnt Bond Fund .[SUSUB.94 |+0 l2? U» 

Bxput Ma n agem en t Ltd. 
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BaogKons (Enas 01-0833331) 

2QC6FM.UlVt-,|SH82a ' Z420) 4 3X0 

CHivrr Heath' and Co. floM and Gib-) 
6 Mib Mae*. Gib. GKM9 lnLaa»iM2*K3T48 
WWrwt«FturitX),163L25 7L731+LBJ - 
Henderson BSbl MgesaiL Ltd. 

P^L Bos N4753L Nmsau, Bahamas 
FraanBaupLPd-.taSf.tf iaifl 
Prices On Apr. 28, nan doaUng Nq U 

Hill -Samuel ft Co. (Gncnuey) Ltd- 
0 LeFcbwre St, PUar Pot Guemaer. CJ. 
Guernsey Trt- -p29J ISOfal +0X( 219 

MM Sanmel Oftrun Tund SA 

97 flue Notre- DBOft Ltmortswr* 

NaV 5UPL22 I+M? - 

International Pacific. Inv. Mngt. Ltd. 
BP.a Bar B237. 54, Pin S, SjSoer, Aaat 
Javcnu Equity TiL.ISAUM Utl ..,.4 4X4 

J.E.T. Managers (Jersey) Ltd. 

POBot BM, ftynl TaL Haw, Jersey 03MZ7441 

Jardine Fleming ft Co. Ltd. 

48th fWfltf. CeanaogM Centra. Bung Kaos 
. Jardine ECrt.Trt-tri ggo67X l — J 2X0 

JadH J‘cr. Fdg*] STJS223.71 J 111 

Jsr»ane5-EAt— WEttM ,..J 3.90 
Jardine pWp.Tn.-f 4DSIU6 —.3 2.40 
JarffllW Flctn. lot- _L SHK648 .., 4 — 

. WAV Apr. RL Eqtdv, SLE4JL07. 

For “Jersey Sa rings Bank" see TSB Unit 
Trait Managers" 

Ket»BHGee Mauagemeut Jersey Ltd. 

X during Cross, 8L B+U«r, Jersey, do 74 sou 

ik«w: * Sec CepUri,. r®9 75.71 *1X — 

Kwih«*li«ora*-f574 KH-M 7.74 
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Fcaedeic.^.. - -— _ ,ffP3l ,,.4 290 
fayarifal ml — — K-.72- . 7X6 -0X5 2X1 

Faoaekxfamtf—. S*nfaX9X82 ..... 3X0 
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japmOKFund—- SOsaLn — 

Jepen — ES.7£~7J< ._., — 
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CTOaa. S, Krijer. XarK^OSM 3*WI 1. Ch-rtucCma. a. Heller. J®-. 03M2BM1 p.a sox 7ia Grand Oflrtran. cejutm la 
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9Lfe&ctaxdi9LEC3 OIXiaBOOO ?" Cuem * c> ' . tnttatia Manaceromf Co. XV. mrarao. 


KJelnwort Beacon Limited 


SO. Fmcfanch 9, EC3 
EurimeaL Lux. V. 
Ouarracy Ina ~ _ 49J 

Da Accurn — 37 J 

KB For East fdw. SUS 
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'TnterlUUa<Liza} ra L& 

-UnUtovfcOJMJ 203 
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-71 4.12 4«H3 -H 3-SS NAV *** «*»« **«' X Sl3Sn* 

- M> o§S£irti!5&S:BSj m3 ::::] - ToUs-o Pacific nidgs. I See board) N.V. 

■■— “7* anOoFdA^1130_...|H2X 119.9) —.4 6X0 iMimis Menagracnt Cn. N.V, Curacac. 
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^ -.NBtetatFni 
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uwd. at icju wr Bg ggLJ jS. >i i a ::::1 - : j = 
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^ 1^ JUXT US.T*.Inv.F«t_|$tt47 I+OL81 096 

Lloyda Intenutthmsl MgumL sjl ■TehlceSe^^yV^? 1 ' ,7!? ?* , “o 

7 Am At Rhone. PX1 Bo* 1TB, 1211 Geneva 11 Si & G - W»bmg ft CO. Ltd. 

aid ft SSSsSSTim ? ^ss^Fmmm ,?rr 

MAG Group (xXcXt) . *** * * S chroder WtgfJS Ltd. = 

TiurcOua^TowwafflEcafleBQ 010264558 n^mmo Warburg Invest. MngL Jrsy Ud. 

SPS622 toStoApriiautasu? nig ....] 264 Off Ud April a0...SL’S»a - lam .._.j _ 

Ati8nHcM»rLi_ -L660 — Singer ft Frledtander Ldn. Agents ^y-^AFrii 2 ^ ^ 1131 mm i — 

- »C*ta»aSLEC4. O1-2480GU ^Sa5S'0*L“ 

* vnm>x SSSJ^s^-K-Pf^Sk. ®- w l* wo 1 2-22 TMiCTOrtia 

Sanmel Hultfu Ua, Afts, Slater itm cto. re. jj Ltd. WorM Wide Growth Management^ 

lHOUBcudSLECZ 01-3B884M * Grann RmL a, iw+ t_ 17m nuin Wa, Bofav-Hd Hfaal, T.iinrinbam. 

“if -J 3 Un* 'i’^Tx-OQ WrldWftCitJn..^ _ 

mintLAsrilM^.gsca dS 2X2 Slater Walker TbL MgL (Jerceyl Ltd.. 
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inaer»yAtxua.l£529 £081 -..4 0-M gojphiuwat ,»66 wbjiJ ... J LOO NOTES 

Murray. Johnstone (Inv. Advlsen ^9 ;H ioo teemj. a 

3m^Twr 

:r VABrU * *+apr sawjgTffJSa & 


3H&C Islands, Bi 96.Su 

fAcenm. Lity) ^ ^ 1225 1233 
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•tWmt 


Murray, Johnstone (inv. Adviser) 

l83.Hcpx3uaro0ow.C2L 041-291081 

*Hop«a.Pd. I 5USS294 } .,.J - 

iMurray Fund $13693 [ . _J — 

•NAV April 30. SAprll SO. 
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Iran may barter oil 
for U.S. aircraft 


BY JAY PALMER 
AT LEAST three of the U.S. 


NEW YORK, May 11. 


Government may 

j ' 

make changes 
in Price Code 


BY EUNQR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


The U.S. Government although 200 or. more land-based versions; 
largest aviation defence con- kept fully Informed. has of Northrop's F-lS naval fighter.; 
tractors are holding talks with apparently nor yet becom'e Some of Boeing’s very expensive > 
the Government of Iran which directly involved in the discus- airborne warning and combat - 
could ‘ultimately result in a sions. control aircraft might also be ' 

barter of soohisticated military This is heina taken to suggest bought. ... , , 

aircraft far' oil " that the arms “sale" has ll is understool that the air- LEADERS OF the Confederation lion of toe scope or value of 

' .. alreadv been at least unofficially craft makers have not yet held; of British Industry and the Re- changes under consideration. 

General Dynamics. Northrop : ^ Yt . Washington. ' talks with oil companies about tail Consortium left their meet- The CRI delegation told Mrs 

and Boeing all confirmed lo-day Frunb Zarb. the U.S. the disposal of any oil acquired ings yesterday with Mrs Shirley Williams that ii would be able 

ibai lne.v were holding separate rp ^ or ' ;i) pni , r ; v adminrsiratnr. under such a deal. Williams. Prices Secretary with t 0 persuade its members to con- 

tile impression that the Govern- sj^er putting forward amended 
mem was prepared .to consider proposal; for changing the code 



pendeoLs or perha, ■ the inter- • lion's council meeting a week made for the effects of inflation 
national oil brokers. to-day. on company finance and that tbe 

The Iran Government has Among changes being consul- administrative burden on cam 

es would be reduced. 


mnd would not say if any order would 3 }n? a dy bought military equip- ered by tbe ’ Department of pam 

and be placed w:-.h a single compaiIjr ment worth more than SlObn. prices are thought to he an im- 

mats nr spread among a. I three.- from the U.S. since 1972. provement in the present invest- QjUiilgS 


inc with Irao. There is specula- ■da 3? 
tion lhal Iran would like to *3bn. 

acquire a long list of military Iranian officials in Washington 
hardware — including ground 
attack helicopters, tank 

high-speed coastal patrol boa,, ... irom the U.S. since urns. provement in the presen 

all in exchange tor oil The sugge- tion in New York is Suggestions that it might be seek- rae nt relief scheme and the 

The ihree aircraft makers said that Iran is particularly in- mg a barter now tie in with existing profit safeguards, crude It was in response to this re* 

the talks were started several tercsted in acquiring, as many as reports that_ a deficit oF more provision for inflation account- quest that Mrs.-" Williams agreed 

weeks ago and had been initiated 300 of General Dynamics' F-16 than S2bn. is forecast for this • ina and a reduction in the pre- to try to give the CBl a more 

al the request of the Iranians, lightweight fighters, as well as year in the Iranian Budget. :seht productivity deduction firm "picture of her thinking 

" — — — • which prevents companies pass- before next week's council meet- 

ing on more , than SO per cenL ins. 

■ of their increased labour costs in At an earlier meeting with the 
l higher prices. Retail Consortium, the Minister 

assured retailers that they would 
^vmnnthpfir ' no1 *» discriminated against 

jyiu{iaaieui when changes were made to the 

Mrs. Williams also is believed rod?, 
to be sympathetic to industry's This would indicate that u 
arguments that the code removes changes are made to the system 
incentive to efficiency by pre- of calculating manufacturers* 
venting companies retaining in Price rises, some changes also 
higher profits the benefits aria- will be made to the gross margin 
ina From increased efficiency. control on retailers. 

, She is thought to be looking Tne consortium proposed that 

CONTROL of Covonhom. .he tor™™ MJ of 0V«»nl : m M. SESdto lo“r 

international food business gE? e3iuS‘» i S-amcwori? o' SS cent - “»*• although it seems un- 
headed by Mr. Jimmy Gold- ■ ‘ L likely that the Minister would be 

smith, is to pass into the hands i ' sn , a „ ; QC r ease on r eni!c-rs‘ P re ? >ared 10 SO as far as this. 

'•J G""* Occl^enUlo. Ih. j S ™ ftfS! " 

industry. It was 
produce figures show- 
effect of improve- 


East Africa 
Community 
loans halted 


BY DAY1D BELL 


WASHINGTON. May 11. 


Cavenham 
in French 
control 
deal 

By Michael Ldferty 



African Community, apparently jis development procedures, but 
because Uganda is refusing to loans to the Community have 


The proposals concern 


code except net profit margin m | nt in th€ investinent scheme 
the controls. But there v.as con- on employment in shops. 


pay its share of the Community's been guaranteed hv all three , acquisition by Cavenham of the- side rable technical agreement Yesterday's meetings began 

debt to the bank. members jointly and severally. I ™. P er “I" 1 - or Genera le Alinien- between the Minister anu CBl <*-ith the CBI and the consortium 

Informed sources in Washing- Some of the monev outstanding ! laire (GA). the French food representatives over how the re-iterating their proposals for 

ton confirmed to-day that the has been due since’ February. " 1 luamifacturingqroup. which it existing provisions could be concentrating controls exclusively 

failure of Uganda to keep up its Bank * officials could not !do £ s QOt yet effectively control. leased if the Government wanted on modified net margin ceilings, 
share of the repayments had remember the last time that the 1 »Jr£, caase ,- 0 .. ** c |* an .S e c , ontr ?. to lake full advantage of all the For manufacturers, such a 
been a major factor in the bank's bank suspended loan payments fno b reJasra L i0n open to -^' cban5e would mean they would 

decision. Thej said that it was for delay in repayment but the . i? a 8 J in ? r £i r!L.S!. .«. Th £ “ l -“ l, ?. cr * wh ° w _ as no longer have to justify jn 

not 
non 

economic 

l-..:, ., nri *p« ,u-, f uc i ‘ts position in world capital | Cavenham in exchange 

, markels ' u , ! Cavenham shares. 

African Community. which “There has never been ai 

administers a common rail. ma jor default in the history of! p r rafif«s no 
harbour and telecommunications t h e bank." he said. t rroi,u » u r 

network in the three countries It became clear to-day that thej In tbe document containing 


r ° r i trois were to remain for the on gross profit margins. 

duration of the new pay package. Mrs. Williams explained that 


Mr. Davidson NginiT director of 
Kenyan railways, in Nairobi to- P eaent situation, 
day that the loans had been sus- France reaffirms aid. Page 6 
pended because Uganda had not UNLTAD criticism. Page 7 


No orders, no jobs 
Marathon says 


Weir wins £ 40 m. 
contract 


BY STEWART FLEMING 


NEW YORK, May 11. 


indicated that she understood such a change was not possible 
the problems the code was eaus- but agreed that most of the 
inc and (hat the Government CBI’s proposals on how to 

suecWfiiiF East ta " k "SSS ' 'Kh" B' SSS ! tbi" pSySrSSnK"' 'IKF ] oufd 

African Development Baok. reluctance because it has always; casts pre-tax profits for the year ! ' dodl ,? ed [°™ i£f cm euS well te* limited to the 

c . . , , enjoyed very good relations with i to April 3. 197d, ot £34m . com-' ^ R?f, a ii„ P aL Si „r ra ii*«iarin^ m-iw. rises. 

Strained relations Kenva and Tanzania and lias lent! pared with £27m last year. GA , Bul shc dld DOt S lve c ‘ ear indlra ’ s > slcm of ralculaong price rises. 

R<iin(inns- . >mn n- thp ihrpp the two countries Slbn. over the | is forecasting proSLs for the same 

! P^iod Of E6.7ra. against £2^m. 
hSt b KenJ- 1 ™ri V a n U said that while it was con- j in. 1375. j 

nS’f.mw-tnod ^ \n h^vp kern tinning to appraise projects for! A particular feature of thei 
uu 013 their ^reoavments the two countries individually — ideal is Cavenbam's policy to 
rore-nxw re pa. men to ag opposed lQ their involvement] ensure that it maintains a sound; 

The bank declined to com- in the Community-no new loan .balance between foreign cur-: 
mnnt n! . approvals were expected to be rency borrowings and available 

men t_ on the charge made b\ tn n ; t h«T. M .intn.- j n the foreign funds This is the reason i 

given for Cavenham's decision 
□ot to finance an offer for the ! 

; GA shares through foreign bor- 1 
! rowings. 

Cavenham explains that it is; 
effectively raising foreign loans j 

by the issue of shares, which will | THE CHAIRMAN of Marathon in January, Marathon had 
enable It to devote its U.K. | Manufacturing of Houston, the called employee representatives 
resources to new capital invest- 'U.S. company building oil rigs together, warning them that cuts 
iment Accordingly, it will be] at the old Upper Clyde Ship- were possible.. A week later, 
•m . . . [ allowed to increase its dividend ; builders yard. Scotland, told however, a new order had been 

niQllT ^AflrVQPr for .the period to April, next i shareholders to-day that the com- taken and no fundamental 

lllillll WUUlX M-V'l' > - ear. to 5.3p per share net — anjpany would have to cut employ- changes had to be made. 

AT : increase of 25.6 per cent, over ment in the yard unless it could The thj ng could happen 

ithe maximum permitted for this’ negotiate new orders in the next aBain> ni e company was nego- 
I year. ■ four months. listin'* new orders and had " a 

fmni in nil Kr«H ■ Goldsmith has confirmed - Mr. i.<ene WoodEo. chairman .i. ao time to out new work into 

fl t a that Gcnerale Occidentale intends was questioned about (ho pros- 

• s used ”y the do- i 0 ?Pe k a quotation soon on the . pects for the year, atier he had J 

water punhcaJon salination plan' m a totally in-; London Stock Exchange. : disclosed that the company had The market for new rigs was 

•not operated profitably last year depressed and the cuts in 
•or in tbe first quarter of this employment would begin at the 
vear . time of the delivery of the first 

He said that the operation had rig in the late summer unless 
• only broken even during these new orders were settled. 

,11-adin" periods. Marathon would take on new 

! The* company's Upper Clyde orders only if it expected them 
business is now operating below to he profitable, 
capacity and is building only The company was unable to 
.two rigs— one scheduled for say whether it had met British 
delivery towards the end of the Government officials Jo discuss 
! -summer and the other at the end the outlook for the yard recently, 
‘of the year. »( was having regular meetings 

| The company said that it was with Industry Department 
I trying to negotiate new orders, officials. 


BY LORNE BARLING 


WE ill WEST GARTH, a Weir where steam 
Group Mibsidiury, is to build a power station 

i'-IOm. >all * ■' 

plant un the Persian Gulf as part unrated operation, 
of a £220m cun tract won by a 
Wi.-st German -led consortium. 

The cumpany said yesterday 
that it was ihe biggest contract it 
had signed and much of Hie sub- 
contracting work was expected ti# 
he dune in the U K., some by 
other Weir Group companies. 

The consortium, led by Kraft- sa,tl - 
wrrk Union AG. of Offenbach. The Qatar plant will be 
lias agreed in build an mi-fired powered by four 60 MW power 
power stamm ami d«*s.ilin-j':nn plan Is. with the boilers being, 
plant .-«( Jeddah. Qaxar. for coin- supplied by Deutsche Babcock., 
pk-ltun in 42 months. The wyik They have a desalination cap» ' 
ii> Weir will be finished in 34 city of SO.OOO ions of sc water 
months. a day. The plant is due to start 

•'The plant is similar to olhers. up in 1979. 


Weir said, i 
The company is working already' 
on a £30 m. plant io the Middle 
East. ! 

“The contract is worth £40m. ! 
in Saudi ryais ar current cx-l 
change rates and the currency is! 
hard at present," the company 
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Journalists row 


More State 
control 
proposed 

By Peter Henncssy, 

Lobby Correspondent 

THE LABOUR PARTY’S ■ 
National Executive Committee 
lo-day will consider a conlro- j 
versial policy document prepared . 
by its home policy sub-committee ; 
urging a sweeping extension of ; 
State control over industry and : 

the economy. 

Mr. James Callaghan, 


THE LEX COLUMN 



PERFECTION IN 
TOWER CRAKES 


Fresh light on the 
Cavenham deal 
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BURMAR OIL 

5m 


Original impressions . of — T 

Cavenham's proposed offer for fildex TOSC 1.7 to 417J2 
the outstanding minority in 

Generale AHmentaire will have T . 

to be revised following publica- 
tion of all the details. The deal 
is now being presented almost in 
the shape of a rights issue— in- 
deed Cavenham will be allowed 
to raise its dividend for 1976-77 
by just over a quarter if it all 
goes through. And the prime rea- 
son fur thinking that the terms 
axe reasonable, according to 
Samuel Montagu, is “the avail- 
ability of GA's cash resources 
towards meeting Cavenham’s 
overseas debt obligations." 

This may seem odd, since GA's 
last balance sheet looked dis- 
tinctly undercapitalised whereas 
Carenham's appeared to be flush 
with cash. However GA's recent 
string of disposals has realised 



raw 197T 1972 W73 W» 1W5 




tion to prevent any 

the shares by the Banjul 
the open eourt battle pro$|, 
by the shareholders ^ 
group could be ah embaris-rt 
ment if Burmah needs to 
the Bank's goodwill. 
loss on the stde-uaM 
with the undisclosed tanker! 
licit could seriously ei 
already overstretched 
sheet. 

See also Page H'j 

Sears Holdings -vjitj 

With £49.1 m. pre-tayJW * 
nearly a quarter. Sears 
around £3 in. ahead of hi^ 
estimates but there are apae- 
rcasons for ihu. Tim Ago 
benefit from an extra i 
footwear profits, worth 
and a £2.4m. lurnroumT! 
the previous year in 


£l8Jm. cash, which could rise empire that was not apparent differences. -Nevertheless^ 
to around £35m. if other planned before, but the proposals them- results show a steady . 
sales go through. On the other selves look acceptable. ance on the stores sit 

hand, most of the liquidity cur- second half trading 

rently available to Cavenham is R-mnAh nil . . . the two retaUfog dhristoi 

in the UKL, whereas it has suh- per cent cm a comparabl 

stantial sliort term borrowings The end-1975 balance shebt T-whfle WIIHanr HUf a 
overseas.- Apart from its large shows Burmaii’s problems to be favourable condltions, I 
unsecured borrowings, some little changed from a year ago; gine'ering continued to il 
£22m. of foreign loan capital is shareholders' funds have crept (although Bentley Engle., 
repayable this year, and in the U p from £3 12m. to £3S3nL, while was ; £0.5nL in the' 
later 1970s the annual figure total debt i? margUmily higher OHly the UK. arm i 
will be £10m. or more. . at £607m. The. figures could have wrong way, and It .umql? 

GA’s cash can only be liberated been brought mbre up to date, recover until next .year.''-. J 
by a bid for the minority however, for Burmah now has The current year’s treiid^ 
and the proposed terms do not. a fi rm internal- estimate for its depend beaviTy on what h^S 
after ail, appear to be unduly tanker liabilities and it is. a to consumer, spending- in^ 
generous to Cavenham's con- S ig n Q f weakness that it has not second-half, though at 
trolling shareholder, Gdnerale f e i t a hj 0 t0 proper prdvi- past' two or three w 

Occidentale. The block of GA sion— the accounts are qualified seeq some reoovexy 
shares recently acquired by GO on these grounds among others, vious depressed yoiiume h 
is being passed on at cost: GO Meanwhile the group's hopes of Betting may find the i 
appears to be taking a book being able to sell its North harder, but Bentley bask, 
loss on another block of snares American interests' for enough pick-up in orders, while- 
in which it already had an l0 cleair its guaranteed dollar fridges is seeing a tourist bl 
indirect interest: and the rest borrowings of $554flL are fading. At 49p- the shares yield i f 
of the purchases wmte to These interests only earned pre- 6,9 per cent 
previous commitments which interest profits of SSOm, in 1975: " See also Page ** 

would have had to be honoured (jjfny. giom. of abortive explora- 

in any event. GO has under- tion costs) and it seems inevit- Alim] 
taker, to indemnify Cavennam abje that u>s> energy pojjcy will T /7loT_ 

in respect of any dollar premium continue to be uncertain until of m 

liability on the Cavenhdm a f tcr the * Presidential election. to December make^ 

shares being issued, "an This makes the September dead- ho1 ® * n 1116 taxpayers' £25nt 
onerous liability.” Net or every- ii oe imposed by the Bank of equity-type finance for Alft 
thing, the cost to Cavenham is England’s support arrangements but although the gro 

about £24m., and for that it is onerous, though Burmah is 18 31111 ^ the red it oflght to . 
getting the outstanding 50 per gtiir hoping to find a single a*> le to, get by for a couple -. 
cent of a company with overall buyer -and is about to start dis- &***: "more "without £ur» 
earnings of £5.4ra.. net worth of cussiuns with “ several ” parties, finance. Operating and , fin 
£39m.. and lots of cash. Tbe potential need for sym- ««ts ; have “been , reduced,: 

Finally. Cavenham’s 1975-76 pathetic treatment by the Bank t^ere have been substan 
earnings are up from £ 12.9m. 0 f any request for a further ex- write-offs against wor* 
to £ 13.6m. despite a decline in tension of the guarantees must capital. In addition, 
the UK., and the dilution in- be an important complicating spending remains very lbwij 
volved in the GA bid will be factor in Bunnah's deliberations there is 'still £6J2 edl of thei 
masked by the group's other over the forced sale of- its BP port money to draw on, 
recent deals. Pro forma earn- stake in January 1975. After is any fresh disappoir 
ings are put- at ULlp per share, lengthy legal discussions the then, it is that the account! 
and the yield at 132p is 6.2 per Board has -decided on a “course just as - short- on detail 
cent. The document pinpoints of action ” and might even be always used to be. 
a weakness in the Cavenham prepared to consider an injune- See also Page 2? 


Weather 


UK. TO-DAY Cloudy later. Wind W. Normal. 

Cloudy? Some rain, sunny **“- , _ 

. spells. Lake District, Isle of Man, N.E. 

Trades Council declared this picket action and subscribe to a ’ Pr ?"' lifni^er wiVfaltend the I London area, S.E., S.W., Cent. S. England, Srotland, 

week that only members ur the levy. Token strike action may ‘T" 1 * S nB 3 nd Is expected England, E. Anglt-a. Channel W1- . 

union would be admitted to its also be urged in some offices. mm te Treasure costings of the Islands, Wales RShir^M" 22?' 

«"««*"»»• Thn r„„„ «... If ! f«~«sr .doud,. MM, of gas«»» »•**«• «M. *«. MC 

I 

scattered 
(54F). 



BUSINESS CENTRES 


talks there with officials jester- t,0 T n ' , ^ . r x , ! , ^ri' "IS 

day. The move came as signs of Journalists work mg Jo r LondQ ° | an da new ' ■ 

support Tnr ihc journalists- strike news agencies have been called . J* wbfchwould estab- ! ' -Yday 

increased from both the NUJ aod » a meeting of their branch this uumS? 

elsewhere. evening to disruss support action. Jush a cent nil pianmn„ uom mis ; . c -p! 

Yesterday afternoon, members The agencies branch commitN °bhi would also provide I .* s w «!»££» b 

uf the National Society of yesterday substituted this action | , h v- a tinnal Enterprise Rnarfl ■ A!lhi,p5; s ^ «.V«»wmir c 

Operative Printer. Graphical for a ballot of Press Association;^^ rj?ht M exclude com-lK' 041 * j ?,? S'Stten" C ' f 

-,n? d,a j Personnel members which was to have taken . pu | sor y planning agreements BHiast c 13 s^Mamrau c 

(NATSOPAl editorial assistants place to-day. 'with companies, take share- j Bi?iai-a , se f 21 »a,msa>w c 

chapel 1 office section), who are - ■ - — =•- 


rain. 

Bright intervals. Night frost in 

.N- 

v-aay Llghtlng-up: London 21.10. 
M^dajr Manchester 21^0. Glasgow 21.50. 
19 ^ Belfast 21.52. 

11 32 — 


HOLIDAY RESORTS 



. r , , ine win iiwi cumpieie ue * uhhhh 1. *1 sinBfiMrv. k .0 r, 

Ibis came after an appeal inside page, where a photograph lh 50000 wor( j docu- ! Bimbursti R u n stotithoim s m as 

?“ '”««“« fr0m S° a U dl S 5S" in"- ra b Sk C r"‘> until « « W |S3SJ" 5 IS g-5H~ S S 2 fSfiff 

» <^V- Of “..c'T^ety T ;*• 5 S g 


niher unions. of a dispute involving members ; vVI eomentra will* nrobahh- ! r p S t h" , ? 

A m cp linn of fathers (chair- or the Society of Lithographic i ? }, ^ 

men of other Fleet Street NUJ Artists. Designers Engravers and ; n Kon *s i'» tt Tofcj-i 

chupe's >e*-U*rday decided io Process Woikers (SLADE) who ! '“PPlPment to Labour Week! j. Ja'bars -. c 21 ra'Tdrgnio 

ask their member.- la support arc responsible for making pie- Civil Service Challenger, Page 16 '? 

Daily Telegraph journalists in lure blocks. 1 Editorial comment. Page 18 : Luxon*-* c is os’r.uricb 
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V'day Y'dajr 

Uid-eay. Mid-day 
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like cost savi 
this big? 

In 1975, London-based international insurance 
brokers Bland Payne completed a move of 500 
office jobs from the City to Norwich. 

Results: 

1. Rent down from £10 per sq. fL to £1.30. 

2. Rates down from £6 per sq. ft to Q.70p. 

3. Staff turnover down from 25% to 9%. 

4. Staff productivity increase -“startling? 

If you would like to know the sort of cost savings you 
could expect by moving out of London, why not contact the ■ 
Location of Offices Bureau? We are the best source of 
professional advice on moving office jobs out of London. 

We have helped with more than 140,000 job moves in 12 years. 

Ring Len Gilliver or Patrick Maconchy. our Senior 
Location Officers, on 01-405 2921 and start finding out just 
how much you could save. It could be up to £2,600 a year 
per employee. 



■m 




27 Chancery Lane, ■ 
London WC2A INS. 
Telephone: 01-405 2921. 


Set 

give free advice on moving 
office jobs out of London 






- '’.I 


Rc-tfOTrrwt ar rbe Fasr UM:y Mimmi 0y Si Ch-menis Ffvss lm. rot ■ DuODlO-'d 
by Uk Financial Ti ma s lad., Bracfccn Huuse, Cannon Sln.vr. London EC4P 4BV 
v © me Flojnclai Times Ud., 19*6 


".j 

:_vi 






